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The Financial Situation. 


No little concern is being felt at the moment re- 
garding the course of agricultural prices and the 
conditions relating to the same. The situation is a 
decidedly anomalous one. The prevailing feeling is 
well expressed in a telegraphic dispatch coming from 
Chicago which appeared in the New York “Times” 
on Thursday morning and which carried the signifi- 
cant title “Wheat Traders Kept Guessing by Un- 
precedented Conditions.” The dispatch itself said 
that conditions surrounding the wheat market were 
different from any ever known before, even during 
the World War, and that traders were being kept 
guessing as to the next move by the stabilization 
officials. That the latter would buy wheat on breaks 
seemed certain. So far, however, it was ascertained, 
there was no evidence that they had sold any of the 
wheat bought in leading markets. 

Thus we see Government injected into another of 
the country’s activities, and in most mischievous 
fashion. The Government itself does not buy either 
wheat or cotton, but it does buy both through co- 
operative agencies available for the purpose or 
especially organized at the instance of the Federal 
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.Farm Loan Board. These co-operative bodies get 
, the wherewithal for making the purchases through 


loans obtained from the Farm Loan Board, and in 
both the case of wheat and that of cotton the Gov- 
ernment is loaning up to a figure which is above 
prevailing market prices. Supply and demand are 
no longer the sole controlling factors in determining 
the course of the market from day to day, though 
the fact that co-operative buying—and evidently on 
a large scale, too—has failed to stem the downward 
course of values, shows plainly enough that supply 
and demand are nevertheless exerting their influ- 
ence and still constitute the underlying factor in 
the situation. Yet co-operative purchases may at 
any given moment come in to arrest the decline for 
the time being, and may even bring about a sharp 
upward reaction. This, then, is the uncertainty 
regarding which market operators find it necessary 
to engage in guessing from day to day. 

What the ultimate outcome of the Farm Loan 
policy will be need not be in doubt. The Govern- 
ment, through the Farm Loan Board, is expressly 
urging farmers to hold on to their wheat and to their 
cotton, and is telling farmers and planters that they 
need not worry even if the price continues to fall, 
the Board has no intention of calling the loans. This 
naturally encourages farmers to hold back their 
crops, but deceives no one. 

What is causing anxiety is as to what will happen 
when the inevitable crash comes and how the Gov- 
ernment will fare when it does come. The Farm 
Loan Board appears to have unlimited funds at its 
command. In the meantime, as far at least as wheat 
is concerned, Canada, holding large unsold supplies, 
will not fail to avail of the opportunity to dispose 
of them. Canada had a shortened yield the past 
season, and yet has large stocks ef wheat, which must 
be marketed sooner or later. The probabilities are 
that the Dominion wheat production the present 
year will again be normal, and then, indeed, there 
must be a royal battle with our neighbor on the 
north to see which shall first reach a market. The 
question what the losses are to be when our wheat 
finally is disposed of, that is, when accumulated sup- 
plies are let go, is a serious one. This remark applies 
to cotton as well as to wheat, though of course it is 
possible that some fortunate turn in affairs will 
help the Farm Loan Board and the co-operatives 
out of their dilemma in the matter of cotton and 
wheat alike. The whole thing is Government med- 
dling, and meddling of the worst kind. Judging 
from six months’ experience, this meddling is not 
helping either the wheat grower or the cotton 
grower. Neither is deriving any benefit from the 
efforts of the Government to help him. 

Unfortunately, too, the menace involved is be- 
ginning to have some effect upon general busi- 
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ness. And there is grave danger that the revival in 
trade, which during the last six weeks has been pro- 
ceeding with such great rapidity, may be arrested. 
The accounts regarding the steel trade continue sat- 
isfactory in the extreme, and the automobile trade 
is also showing increasing activity, the revival in 
the steel trade, however, coming not from that 
source, but from the liberal orders that are being 
given by the railroads. President Hoover’s strenu- 
ous efforts to prevent large scale unemployment 
may be foiled by this unhappy development. 





The Secretary of the Treasury at Washington has 
this week made another offering of Treasury bills. 
This came unexpectedly, but at an opportune mo- 
ment for the Treasury. With the Federal Reserve 
banks all reducing their rediscount rates, Boston 
and Kansas City having joined New York in reduc- 
ing from 414% to 4%, and the Federal Reserve Bank 
of St. Louis having at length reduced from 5% to 
414%, leaving no Reserve bank in the System quot- 
ing higher than 414%, the time is evidently favorable 
for bringing out a new offering of Treasury bills 
bearing no interest and selling on a discount basis. 
It should be noted, too, that the rate at which the 
Federal Reserve Bank of New York will purchase 
bank acceptances has been reduced another 14 of 1% 
on Tuesday, and the buying rate for acceptances by 
the Federal Reserve Bank of Boston has likewise 
been reduced. The new buying rate for acceptances 
is 334% for maturities of two months or less, and 
372% for longer maturities, both below the New 
York and Boston Federal Reserve rediscount rate 
of 4%, showing a preferential rate in favor of bank- 
ers’ acceptances. The Treasury offering of bills was 
$50,000,000, and comprised bills running 90 days, 
and in view of the circumstances mentioned its suc- 
cess was a foregone conclusion, though announce- 
ment as to the result will not be made until 
to-day. At the first offering of these bills, on 
Dec. 13 last, which was for amount of $100,- 
000,000, the tenders aggregated $223,901,000. The 
highest bid then was 99.310, equal to an interest 
basis of 234%, and the lowest bid accepted was 
99.152, equal te 334%. The total then accepted was 
$100,000,000, and the average price was 99.181, an 
interest basis of 314%. 





The Federal Reserve statements this week contain 
no features of unusual interest. Brokers’ loans are 
now slowly increasing. After last week’s increase 
of $57,000,000, there is a further increase the present 
week of $48,000,000, making $105,000,000 for the two 
weeks, and bringing the grand total of these loans on 
securities to brokers and dealers by the reporting 
member banks in New York City up to $3,450,000,000, 
at which figure, however, comparison is with $5,568,- 
000,000 a year ago, on Feb. 13 1929. The changes 
for the week in the different categories of loaning 
show that the increase was entirely for account of 
out-of-town banks, the total of whose loans rising 
during the week from $927,000,000 to $989,000,000. 
The loans made by the reporting member banks for 
their own account were slightly lower, falling from 
$928,000,000 to $924,000,000, and the loans made 
“for account of others” were also somewhat lower, 
falling from $1,547,000,000 to $1,536,000,000. 

The Federal Reserve banks in their own returns 
also show no important or significant changes. 


as a whole remained substantially unchanged, the 
discount of the 12 Reserve institutions being $381,- 
914,000 this week against $381,422,000 last week, 
although we notice that at the Federal Reserve Bank 
of New York, considered by itself, member bank 
borrowing increased from $54,720,000 to $79,298,000. 
Holdings of acceptances of the 12 Reserve banks pur- 
chased in the open market decreased during the week 
from $295,791,000 to $276,084,000, while holdings of 
United States Government securities increased 
slightly, rising from $477,844,000 to $478,560,000. 
Altogether, the total of bill and security holdings 
the present week stands at $1,147,838,000 against 
$1,167,237,000 last week, showing a reduction during 
the week in the amount of Reserve credit outstanding 
of $19,399,000. The amount of Federal Reserve 
notes in circulation is $1,682,444,000 as against 
$1,683,481,000 last week, while gold reserves are 
slightly lower, being $2,974,978,000 against $2,- 
976,563,000. 





The foreign trade of the United States during 
January was again considerably reduced, as it has 
been for several months past. Merchandise exports 
have declined each month since September, and im- 
ports since November. Prior to the dates last men- 
tioned, an increase appeared for practically each 
month in 1929. The unsettlement incident to the 
financial disturbance in the latter part of last year 
is undoubtedly reflected in the decreased foreign 
trade movement. Exports of merchandise in Janu- 
ary were valued at $417,000,000, and imports at 
$312,000,000. For the corresponding month of last 
year the value of exports was $48,023,000, and of 
imports $368,897,000. There was also a decline last 
month in exports compared with December, in which 
month the merchandise movement out of the United 
States was valued at $426,596,000, but imports in 
January were slightly above those of December, the 
amount for the last-mentioned month having been 
$310,573,000. Exports in January were the lowest 
since August, while imports, with the exception of 
the preceding month, were the lowest in three years. 

There continues to be a large balance on the ex- 
port side, the latter being in excess of imports for 
January by $105,000,000. For December the excess 
of exports was $116,023,000, and for January of last 
year it was $119,126,000. 

A part of the decline in the value of merchandise 
exports for last month was due to a further reduc- 
tion in the value of the cotton movement abroad, as 
it was both in November and December. Cotton ex- 
ports in January were only 728,740 bales, against 
813,800 bales in January of last year. The value of 
cotton exports last month was $72,112,000, a reduc- 
tion of $12,770,000 from the movement a year ago. 
These figures show that the loss in the value of ex- 
ports other than cotton in the month just closed 
from January of the preceding year was approxi- 
mately $58,850,000. 

For the seven months of the fiscal year to and 
including January, merchandise exports were valued 
at $3,035,004,000, and imports at $2,425,832,000. A 
similar statement for the corresponding period of the 
preceding fiscal year shows exports of $3,238,391,000 
and imports of $2,374,410,000. The excess of exports 
over imports for the current seven months amounts 
to $609,172,000, while for the earlier period exports 
exceeded imports by $863,981,000. So far the cur- 
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of $203,387,000, while imports still have to their 
credit an increase, but for only $51,423,000. 

Another reversal appears in the gold movement 
in January. Gold exports amounted to $8,948,000 
against $12,908,000 for imports. In December gold 
exports jumped rather suddenly to $72,547,000, while 
imports were only $8,121,000. In January of last 
year exports of gold were $1,378,000 and imports 
$48,577,000. Exports of silver last month were 
$5,891,000 and imports $4,756,000. 





The stock market this week has continued to de- 
velop growing confidence, with a further apprecia- 
tion in market prices of stocks. There have been no 
special features distinguishing the course of specu- 
lation. Trade revival, as reflected in the favorable 
accounts regarding the state of the iron and steel 
trade, with no untoward development either in the 
industrial or the financial world, seem to be the main 
basis for the continued rise in security prices. And 
low money rates also count as a favoring circum- 
stance, the call loan rate on the Stock Exchange 
never having been above 414% during the week, and 
on Tuesday and Thursday having been only 4%. 
The market displayed its most confident tone on 
Thursday, and further advances occurred on Friday. 

The volume of business on the Stock Exchange 
still further increased. On the New York Stock Ex- 
change the sales at the half-day session of Saturday 
were 1,657,500 shares; on the full day Monday they 
were 3,165,670 shares; on Tuesday, 3,321,710 shares; 
Wednesday, being Lincoln’s Birthday, was a holi- 
day ; on Thursday, the sales reached 3,668,730 shares, 
and on Friday, 3,513,850 shares. On the New York 
Curb Exchange the sales last Saturday were 589,200 
shares; on Monday, 964,100 shares; on Tuesday, 
935,700 shares; on Thursday, 1,111,200 shares, and 
on Friday, 1,000,100 shares. 

Prices quite generally show gains for the week, 
though the usual exceptions appear. American Can 
closed yesterday at 143% against 1345, on Friday 
of last week; United States Industrial Alcohol at 
12034 against 11814; Commercial Solvents at 30 
against 2934; Corn Products at 9534 against 967%; 
Shattuck & Co. at 4534 against 467%; Columbia 
Graphophone at 2934 against 29; Brooklyn Union 
Gas at 163 against 14514; North American at 107% 
against 10214; American Water Works at 10534 
against 9714 ; Electric Power & Light at 641% against 
61; Pacific Gas & Elec. at 6114 against 5714; Stand- 
ard Gas & Elec. at 123 against 1183; Consolidated 
Gas of N. Y. at 119 against 111; Columbia Gas & 
Elec. at 911% against 8814; Public Service of N. J. at 
94 against 89; International Harvester at 90 against 
88; Sears, Roebuck & Co. at 903% against 95; Mont- 
gomery Ward & Co. at 423% against 4514 ; Woolworth 
at 6314 against 67; Safeway Stores at 107 against 
116; Western Union Telegraph at 213 against 2104 ; 
Amer. Tel. & Tel. at 23154 against 22914, and Int. 
Tel. & Tel. at 68% against 6544. 

Allied Chemical & Dye closed yesterday at 276 
against 276 on Friday of last week; Davison Chem- 
ical at 3314 against 34; E. I. du Pont de Nemours at 
127% against 126; Radio Corp. at 425% against 385% ; 
General Elec. at 76 against 747%; National Cash 
Register at “754 against 7914; Fox Film A at 305% 
against 3714; International Combustion Engineer- 
ing at 654 against 614; International Nickel at 37% 
against 3874; A. M. Byers at 87 against 8234; Tim- 

ken Roller Bearing at 785% against 75; Warner Bros. 


Pictures at 61% against 5734; Mack Trucks at 801% 
against 837%; Yellow Truck & Coach at 22 against 
1914 ; Johns-Manville at 142 against 14154; National 
Dairy Products at 5034 against 497%; National Bel- 
las Hess at 1314 against 14; Associated Dry Goods 
at 3334 against 3414; Lambert Co. at 10414 against 
10254; Texas Gulf Sulphur at 6334 against 635%, 
and Kolster Radio at 3 against 2%. 

The steel stocks shares were leaders in the general 
rise. United States Steel closed yesterday at 18914 
against 18234 on Friday of last week; Bethlehem 
Steel at 102 against 10014, and Republic Iron & Steel 
at 7814 against 74. The motor stocks are mostly 
lower. General Motors closed yesterday at ex-div. 
4334 against 433, on Friday of last week; Nash 
Motors at 511% against 53; Chrysler at 38 against 40; 
Packard Motors at ex-div. 1614 against 1654; Hud- 
son Motor Car at 58 against 5934, and Hupp Motors 
at 22 against 2254. The rubber group has been ex- 
ceptionally strong. Goodyear Rubber & Tire closed 
yesterday at 831% against 715 on Friday of last 
week ; B. F. Goodrich at 4714 against 4614; United 
States Rubber at 273% against 253%, and the pre- 
ferred at 5114 bid against 50. 

Railroad stocks have been in renewed demand at 
advancing prices. Pennsylvania RR. closed yester- 
day at 8414 against 8014 on Friday of last week; 
New York Central at 191% against 184; Erie RR. 
at 633% against 6054; Del. & Hudson at 178% against 
177; Baltimore & Ohio at 118144 against 11714; New 
Haven at 122%% against 11344; Union Pacific at 
2317, against 228; Southern Pacific at 124 against 
122; Missouri Pacific at 92 against 8814; St. Louis- 
San Francisco at 113 against 11214; Missouri-Kan- 
sas-Texas at 58 against 54; Rock Island at 125% 
against 12014; Great Northern at 99 against 997%, 
and Northern Pacific at 93% against 91. 

The oil shares have regained very little of their 
losses of last week. Standard Oil of N. J. closed 
yesterday at 61% against — on Friday of last 
week; Simms Petroleum at 25 against 2534; Skelly 
Oil at 2954 ex. div. against 3014 bid; Atlantic Re- 
fining at 40% against 3814; Texas Corp. at 52% 
against 5314; Pan American B at 52% against 5314; 
Phillips Petroleum at 3034 against 3314; Richfield 
Oil at 23% against 2444; Standard Oil of N. Y. at 
3214 against 3214, and Pure Oil at 223% against 235%. 

The copper shares are mostly lower on a large 
increase in the stocks of the metal. Anaconda Cop- 
per closed yesterday at 76 against 781% on Friday of 
last week; Kennecott Copper at 5814 against 6114; 
Calumet & Hecla at 301% against 3114; Andes Copper 
at 34% against 3674; Inspiration Copper at 2834 
against 3014 ; Calumet & Arizona at 84 against 861, ; 
Granby Consolidated Copper at 57 against 5814; 
American Smelting & Refining at 73% against 7634, 
and U. 8S. Smelting & Ref. at 337% against 3414. 





Trading on the larger European stock markets was 
again very quiet this week, while prices moved ir- 
regularly lower under the influence of sporadic sell- 
ing. Public interest in the stock markets at London, 
Paris and Berlin has been at a low ebb for some 
months and operations have been largely profes- 
sional. Reassuring developments such as the general 
declines in bank discount rates have brought small 
temporary improvement from time to time, but in- 
dustrial and political uncertainties have prevented 
any far-reaching response. In the current week 
much concern was expressed in European financial 
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circles regarding the fall in prices of some important 
commodities. The decline in wheat created a very 
pessimistic feeling on the London market, according 
to a dispatch to the New York “Times.” Dealings 
in London were further subdued by settlements in 
shares of the Hatry group of companies, which were 
effected Thursday. No further difficulties occurred, 
however, owing chiefly to the arrangements made by 
the unofficial Stock Exchange committee for the 
formation of a pool of $5,000,000 to cover losses. 
Some anxiety is also being caused in London by the 
poor results currently achieved with offerings of 
new issues. An important issue was recently left 
largely with the underwriters, while other offerings 
are meeting little response. 

The London Stock Exchange was fairly firm at 
the start of trading Monday, but business was small 
and mainly professional. British funds improved 
slightly and Indian loans also gained. Some ir- 
regularity developed, however, among British indus- 
trial stocks while international issues were mostly 
lower. Small advances in the gilt-edged list were 
again the rule Tuesday, while encouragement was 
gained from an oversubscription of a £6,000,000 Gov- 
ernment of India loan. This development counter- 
acted to a degree the poor results attained in a 
£7,000,000 Central Electricity Board offering, of 
which 92% was left with the underwriters. Busi- 
ness was on a small scale, and the general list 
remained irregular. Interest at London centered on 
home rails Wednesday, as three of the four great 
railway systems of England announced increased 
dividends. Market expectations were exceeded by 
the Great Western Railway, which is paying a total 
of 714% for the year as. compared with 5% the year 
before, and by the Southern, which is paying 214% 
as against 2%. Disappointment was expressed, how- 
ever, at the Midland Railway distribution, which is 
414% for the year, or 1% more than for the previous 
year. Gilt-edged securities were steady, but ship- 
ping shares. dropped sharply. The day’s business was 
small, notwithstanding the developments. Most sec- 
tions of the market were weak Thursday. British 
funds sold off slightly, while home rails suffered 
from profit-taking. British industrials were uncer- 
tain, but the tobacco and copper groups both lost 
considerable ground. Gilt-edged stocks were easier 
at London yesterday, while the market as a whole 
was irregular. 

Prices of issues listed on the Paris Bourse slowly 
receded in the opening session of the week, while 
transactions were on a very limited scale. The Paris 
market has been extremely dull for weeks, and a 
disposition is growing to have the French Govern- 
ment take steps for improvement by lowering the 
taxes on transactions and on the profits of industrial 
companies. Turkish securities led the downward 
procession on the Bourse Tuesday. Advices from 
Angora failed to deny reports of a moratorium of the 
Turkish debt payments and the selling wave that 
followed caused a sharp drop. French stocks also 
remained weak, and the market thus receded as a 
whole. A measure of improvement was noted Wed- 
nesday, both in the prices of French securities and 
in the volume of business on the Bourse. Turkish 
loans were again weak, however, and international 
stocks also dropped. The Paris market resumed its 
downward course Thursday, virtually the entire list 
losing ground. Much of the liquidation was attrib- 
uted to Belgian sources, as a number of bankruptcies 








have been reported from Brussels. Prices on the 
Bourse finally steadied to some extent yesterday. 

The Berlin Boerse was dull and depressed at the 
opening of trading Monday, but slight improvement 
took place as the session progressed. Business was 
in very small volume, with the exception of a few 
issues which were favored by speculators. Tele- 
phone Berliner advanced sharply on the announce- 
ment of the merger of the company with the Stand- 
ard Electric Co., and a few artificial silk issues also 
gained. Transactions were on a still smaller scale 
Tuesday, as the Reichstag began its discussion of 
the new Young plan. Prices were irregular, with the 
general trend downward. The trend at Berlin was 
again uncertain Wednesday, with the volume of trad- 
ing extremely small. North German Lloyd shares 
dropped two points in connection with the fire on 
the liner Muenchen in New York. Easier money con- 
ditions caused a slightly better tone toward the 
close of the session. Weakness in Siemens Halske 
debentures at Amsterdam Thursday caused a decline 
of more than 5 points in the shares of this company 
at Berlin, but the Boerse otherwise was dull and 
uninteresting. Most stocks weakened slightly in 
the course of the session, and the close was listless. 
The Berlin market was virtually unchanged in yes- 
terday’s trading. 





Practical proposals for the limitation of all classes 
of warships were considered at the London naval 
conference this week by the delegates of the five 
principal sea powers. Questions of procedure still 
troubled the course of the conference to a degree, 
notably in the diverse views of the British and Amer- 
ican delegations regarding the advisability of seek- 
ing complete accord first on cruisers or on battle- 
ships. Ramsay MacDonald, Prime Minister of 
Britain, is understood to have suggested early this 
week that the meeting proceed to definitive discus- 
sion of capital ships. Secretary of State Stimson 
insisted for the United States, however, that settle- 
ment should be reached on cruisers before formal 
talks on battleships are resumed. The conference, 
which began Jan. 21, was signalized this week by 
formal declarations on submarines on the part of 
all five powers represented. The statements made 
in a public session Tuesday were much in line with 
general expectations. Great Britain and the United 
States urged the abolition of submarines, France and 
Japan opposed the suggestion, and Italy remained 
neutral. It was made plain by the chief opponents 
of undersea craft, Britain and the United States, 
that if such vessels could not be eliminated their 
use in war should at least be “humanized.” General 
assent was given to this proposal, and it was subse- 
quently stated by Mr. Stimson that this development 
was “worth the visit of the American delegation 
to London.” 

An authoritative summary of the progress made 
at the naval conference was given by Prime Minister 
MacDonald Monday, in reply to questions put in the 
House of Commons by former Prime Minister Stan- 
ley Baldwin. Much preliminary work has been done 
and progress achieved all along the line, Mr. Mac- 
Donald stated. He added that the delegations are 
now nearly in accord on the difficult question of ship 
classification, which had proved a stumbling block 
at the Geneva conference of the League of Nations 
Preparatory Disarmament Commission. Mr. Mac- 


Donald also held a “confident hope” that the matter 
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of an equilibrium of naval strength among the 
nations would soon be satisfactorily adjusted. In 
London reports to the New York “Times” from Ed- 
win L. James, general European correspondent of 
that journal, it was suggested that the conference 
is likely to get down to its real problems by the end 
of this month, while “it seems to be the expectation 
in both British and American quarters that a naval 
treaty will be written and signed here by Mar. 15.” 
Experienced observers are in agreement, according 
to Mr. James, that there have been few international 
conferences with such important issues at stake 
which have been marked by less bad atmosphere. 
“No one any longer doubts that a treaty will be 
made successfully,” the correspondent added. “How- 
ever, no one believes there will be any great reduc- 
tion, and, as far as the American delegation is con- 
cerned, it will probably leave the conference with 
a total tonnage for America very near the figures 
with which it entered the conference. But the fleet 
will be better balanced and much nearer parity with 
England.” 

Some disturbance was caused over the last week- 
end by a misunderstanding regarding the statement 
issued by Secretary of State Stimson Feb. 6 in clari- 
fication of the American position at the conference. 
A summary of the declaration, prepared for publica- 
tion by the American delegation, failed to make clear 
all details of the American proposal for curtailment 
of battleship fleets and extension of the holiday in 
capital ship construction. Both the British and 
American delegations indicated their willingness to 
bring their fleets down to 15 capital ships each in 
1931, but some differences remain over the question 
of replacements. ‘While having accepted the build- 
ing holiday in principle, the Americans now seek 
modifications in the non-replacement principle,” a 
London report of last Saturday to the New York 
“Times” said. “No public pronouncement has been 
made on the subject, but it seems to be an open secret 
among all the delegations that the United States 
delegation would like to build at least one more 
35,000-ton battleship while that size is in style. This 
probably would involve our scrapping four instead 
of three ships, leaving the total number always at 
fifteen.” Construction of this new battleship, it 
appeared, would correct the disparity occasioned by 
the recent British construction of the Rodney and 
the Nelson. British views on this proposed altera- 
tion in the American battleship fleet were aired 
Monday in the London “Times” and the “Daily 
Herald,” semi-official organs of the London Govern- 
ment. It was remarked in both journals that con- 
struction of such an American capital ship would 
lead to resumption and not to cessation of battle- 
ship building. It was suggested in some reports that 
the American delegation, as an alternative to the 
construction of the new vessel, had proposed scrap- 
ping by Britain of some of her newer capital ships 
rather than the older and slower ships. In reply to 
questions put in the House of Commons Wednesday, 
Prime Minister MacDonald denied that any such 
suggestions had been made, while A. V. Alexander, 
First Lord of the Admiralty, stated that there was 
no question of Great Britain’s scrapping any of her 
latest battleships. ‘There have been a great many 
denials and affirmations, both official and other- 
wise, about this part of the American battleship 
program,” a dispatch to the New York “Times” said. 

Discussion of submarines occurred Tuesday in a 


plenary session at St. James’s Palace to which press 
representatives were admitted. Mr. Alexander spoke 
first and proposed in behalf of the British delegation 
that the use of submarine vessels for purposes of 
war should be totally abolished. Such action, he 
pointed out, would make possible large savings, not 
only in submarines, but also in destroyers and anti- 
submarine units. “The powers here represented 
have built, are building, or have authorized over 400 
of these vessels designed for submarine warfare,” 
Mr. Alexander declared. “They are expensive in 
maintenance. They have most complicated ma- 
chinery and a very high proportion of skilled per- 
sonnel is required to man them. They are very 
expensive to build. They require extensive provision 
in the way of shore establishments and depot ships 
to maintain them. Their abolition would in itself, 
therefore, achieve enormous reduction in armaments 
expenditures.” The British case for abolition of 
these ships was summarized by the First Lord of 
the Admiralty as follows: (1) in the general inter- 
est of humanity; (2) in consideration of the British 
view that the vessels are primarily offensive instru- 
ments; (3) in order to secure a most substantial 
contribution of disarmament and peace; (4) in view 
of the very important financial relief to be obtained ; 
(5) in consideration of the conditions of service of 
the personnel and the undue risks which can be 
abolished. “We should also propose to the confer- 
ence,” Mr. Alexander added, “that if submarines 
are to be retained, the most definite conditions 
should be laid down and agreed upon with a view 
to preventing these vessels from being used as com- 
merce destroyers in violation of international law 
and practice, under the standards of conduct which 
public opinion most certainly demands. To that end 
we should seek to revive the agreement signed in 
Washington on Feb. 6 1922, but which was not fully 
ratified by the signatory powers to regulate the 
attack of merchant ships by submarines in accord- 
ance with the rules and practice set out in that 
treaty.” 

Secretary of State Stimson, who followed, made 
plain that the attitude of the United States Govern- 
ment has changed since 1922, when opposition was 
registered to the abolition of submarines. “Years 
of reflection have tended to crystallize the convic- 
tion through the world that inhumane use of the 
submarine should cease,” Mr. Stimson said. After 
dealing briefly with some of the technical considera- 
tions involved, he added that “we cannot but fee) 
that for this conference to sanction an instrument 
of war, the abuses of which were directly responsible 
for calling the Western world into the greatest Euro- 
pean war of history, would be a contradiction of the 
purposes for which we have met.” The possibility of 
a further similar occurrence, “which human experi- 
ence shows is likely to be repeated,” was urged in 
support of the American contention for abolition of 
submarines. 

Marine Minister Leygues' reiterated in behalf of 
the French delegation the statements on French 
naval needs previously outlined by Premier Tardieu. 
The requirements of France in connection with her 
metropolitan and colonial situation include the use 
of the submarine, he indicated. “The French Gov- 


ernment,” he continued, “considers that the sub- 
marine is a warship like all the others; that it is a 
defensive weapon which all the naval powers can- 





not do without, and that the use of the submarine 
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should and can be regulated like any other warship.” 
A navy of lesser order with extensive responsibili- 
ties cannot do without the defensive means offered 
by submarines, M. Leygues contended. France 
relies upon such vessels, he said, for: (1) protection 
against enemy attacks of populations and cities 
along the coast in the absence of the high seas fleets 
and the defense of distant dependencies pending the 
arrival of supporting fleets; (2) escort and pro- 
' tective convoys transporting men and goods between 
the mother country and the colonies or between the 
colonies themselves; (3) guarding lines of communi- 
cation over long distances when bases are lacking ; 
(4) scouting and protection of the high seas fleets. 
Conceding the necessity for the regulation of the 
submarine, M. Leygues proposed that the conference 
adopt the following resolution: “A committee shall 
be appointed to prepare an agreement, open for 
signature of all naval powers, forbidding submarines 
to act toward merchant ships otherwise than in 
strict conformity with rules, either present or future, 
to be observed by surface warships.” 

Admiral Takarabe assured the conference that the 
Japanese delegation fully sympathizes with the high 
humanitarian motives that prompted the suggestions 
for abolition of submarines. Although most em- 
phatically opposed to unrestricted submarine war- 
fare, Mr. Takarabe declared that the submarine has 
its proper legitimate use. Japan sees in the sub- 
marine, he said, “a convenient and adequate means 
for providing for her national defense,” with which 
she can look after her extensive waterways and 
vulnerable points. While desiring to retain sub- 
marines, Japan “heartily associates herself with 
the proposal which is apparently in the minds of 
many of my colleagues, to submit this category of 
arms to the strict circumscription of law.” Signor 
Grandi of Italy welcomed the proposals for restrict- 
ing the use of the submarine in warfare. In the 
present state of armaments the Italian Government 
believes, he declared, that abolition of submarines 
would favor the stronger navies to the disadvantage 
of the weaker, but the Italian Government was never- 
theless determined to keep an open mind on the 
subject of total abolition. ‘We do not object in 
principle to the abolition of submarines,” he said, 
“if all the naval powers concur therein, and if such 
an abolition is to exert a decisive influence in bring- 
ing about that drastic reduction of armaments which 
the whole world desires.” 

Secretary of State Stimson declared to press corre- 
spondents after this meeting of the delegates that 
the London conference has solved the problem of 
the submarine insofar as that problem involves the 
use of the vessels in sinking unarmed merchant ships. 
He remarked in the most positive language that the 
conference took a definite, not a tentative, position 
on the question, a dispatch to the New York “Times” 
reported. “I regard that single incident as worth 
the visit of the American delegation to London,” 
Mr. Stimson said. “That marks a step forward in 
a matter that our country once went to war about. 
There was an agreement. Other things have been 
referred to subcommittees to investigate and report, 
but this, if you read the language of the resolution 
offered by the French and agreed to by everybody, 
was a direction to the committee to draft a paper. 
The second thing I want to call to your attention 
is the impetus that was received for a movement 


this debate shows a rising tide in the desire on the 
part of the nations for the eventual abolition of 
that weapon of warfare and marks a step in that 
direction.” 

Statements in clarification of the French and 
Japanese positions at the London conference were 
issued by these delegations Thursday, in keeping 
with the practice inaugurated by the American and 
British representatives on Feb. 6 and 7. The French 
memorandum indicated that the present fleet of 
France, afloat, building or authorized, consists of 
681,808 English tons, a reduction of 457,192 from 
the comparable total of 1,139,000 of 1914. The cur- 
rent French naval budget, moreover, was shown to 
be inferior to the pre-war budget. “It may therefore 
be said that in the same spirit as Great Britain and 
without waiting for a possible decision of the 
present conference, France has already and in con- 
siderable measure cut down her building program,” 
the statement continued. The French delegation, 
nevertheless, declared its willingness to accept as a 
ground for an agreement a naval building program 
running from 1930 to 1936 as previously proposed 
by the American and British delegations. Under 
this program, France would have a fleet on Dec. 31 
1936 of 724,479 English tons, made up as follows: 
Capital ships coming under the Washington substitu- 
tion rule, 156,466; capital ships not under the Wash- 
ington substitution rules, 52,791; cruisers of 10,000 
tons each, 100,000; old cruisers mounting guns with 
a calibre over eight inches, 24,850; light ships, 
258,597; aircraft carriers, 32,146, and submarines, 
99,629. “In case a naval holiday should be proposed 
for battleships until 1936, France would be willing 
to accept such a holiday up to a total of 105,000 
tons,” the statement said. 

The Japanese statement made clear the determina- 
tion of that delegation to contribute their full 
share in bringing about all-round reduction in 
naval weapons to the end that human happiness 
may be increased and financial burdens of peoples 
lightened. “Too strict an application either of 
the principles of global tonnage or division into 
categories would not be suitable for arriving at 
agreement among the powers concerned,” the state- 
ment added. “The Japanese delegation is in favor 
of a formula which would harmonize the two ex- 
tremes, allowing transfers in certain categories. 
The Japanese delegation is ready to agree not to 
lay down any capital ships until 1936. It also deems 
it desirable that agreement should be reached so as 
to reduce the size of capital ships to 25,000 tons 
from the 35,000 tons stipulated in the Washington 
treaty. The maximum gun calibre should be reduced 
to 14 inches. Japan advocates the lengthening of 
the age limit from 20 to 26 years.” A desire for 
limitation of aircraft carriers of less than 10,000 tons 
also was indicated by the Japanese. Strength in 
proportion to other fleets, particularly in eight-inch 
gun cruisers, was stipulated as a particular require- 
ment of Japan, but it was considered by observers 
especially significant that the Japanese statement 
made no express declaration on the 70% ratio of 
American strength in 10,000-ton cruisers previously 
asked. The Japanese statement concluded with sug- 
gestions for limiting the size and extending the age 
limits of small cruisers and submarines. 





Parliamentary debate on the new Young plan of 





for the eventual abolition of submarines. I think 


German reparations payments and the correlative 
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agreements which were signed by the interested gov- 
ernments at The Hague Jan. 20 was begun in the 
German Reichstag Tuesday. Dr. Julius Curtius, 
Foreign Minister of the Coalition Government, pre- 
sented the bills for passage by the chief German 
law-making body and set forth their significance in 
an able address. Opposition to the proposed legisla- 
tion promptly developed, chiefly from Dr. Alfred 
Hugenberg, the Nationalist leader, but early passage 
of the more important agreements was nevertheless 
considered assured. The Reichstag was asked to 
consider not merely the Young plan proper, but also 
the special reparations agreement with the United 
States, the new Reichsbank and German railway 
statutes, and finally the Polish liquidation agree- 
ment. The only measure that may meet defeat, 
dispatches indicated, is the Polish agreement. 
Passage of the other agreements by the Reichstag 
will be followed by rapid consideration of the Young 
plan accords in the French, British, Italian, and 
other Parliaments, in all of which speedy acceptance 
is considered probable. Completion of this cycle 
will finally clear the way for full legal operation 
of the Young plan, which was signed by the Paris 
experts on June 7, last year. Payments by Germany 
have been made in accordance with the lower 
schedute for some time in the expectation of eventual 
acceptance by all interested governments. 

In opening the discussion on the plan in the 
Reichstag, Dr. Curtius enumerated five reasons for 
considering the plan a step forward from the Ger- 
man viewpoint. First, the new arrangement would 
fix the limits of Germany’s reparations liability; 
second, the Young plan annuities are much lower 
than those of the Dawes plan which it is to supplant; 
third, the Young plan offers even better guarantees 
for the maintenance of German currency and indus- 
try than the Dawes plan; fourth, the new scheme 
removes foreign control and supervision from Ger- 
man business, and fifth, it means the end of foreign 
occupation of German territory. “The sole and only 
valid test for a decision on the Young plan,” Dr. 
Curtius told the Reichstag, “is the answer to the 
question as to whether anything better could have 
been attained by our experts and the German Gov- 
ernment, and whether that which has been attained 
means progress as compared with the existing state 
of affairs or not. The first question the German 
Cabinet answers negatively and the second question 
affirmatively.” Dr. Hugenberg led the attack on the 
Young plan in an extreme speech. Acceptance of 
the plan will bring Germany to the brink of decay 
and Bolshevism, he declared, and German sickness 
and death would “spread the germs of the disease 
to all Western countries.” In subsequent sessions 
of the Reichstag the plan gained the support of 
such eminent German parliamentarians as Dr. Bern- 
hard Dernburg. The bills are to be discussed by 
Reichstag committees for a week or 10 days, after 
which they will come up for final ratification. This 
is to occur before Feb. 25, in keeping with an agree- 
ment said to have been reached between Dr. Curtius 
and Premier Andre Tardieu of France. 

The committee of three bankers appointed to con- 
sider details of the organization of the Bank for 
International Settlements, which is an integral part 
of the Young plan, met this week in Basle and 
Milan. Meetings at Basle, the seat of the new bank, 
were for the purpose of selecting a building where 
temporary quarters can be established in time for 





the first meeting of the bank’s governing body on 
Mar. 5. In Milan the committee discussed problems 
of organization with officials of the Bank of Italy, 
similar discussions having already taken place in 
Paris, Berlin and Brussels. Some objections were 
voiced in the German press this week ‘to the selec- 
tion of Pierre Quesnay of the Bank of France as the 
Director General of the Bank for International Set- 
tlements. The statements aroused little concern in 
France, where it was confidently assumed that M. 
Quesnay will ultimately obtain the post. A Paris 
dispatch of Feb. 9 to the New York “Herald Tribune” 
indicated on “high authority” that Gates W. McGar- 
rah and Leon Fraser will be the American directors 
of the Bank. Mr. McGarrah, who is Chairman of 
the Board of the Federal Reserve Bank of New York, 
is to be elected Chairman of the Bank for Inter- 
national Settlements, the report said. 

The first issue of reparations bonds under arrange- 
ments to be made by the Bank will probably be 
floated in May, according to a Paris dispatch to the 
New York “Times.” The United States is to be 
asked to subscribe the largest allotment in the 
$300,000,000 bond issue, the report indicated. 
“France is said to be willing to assume one-third, 
but from the various conferences held so far with 
various European banks it may be difficult to place 
the remaining $100,000,000 in European markets,” 
the dispatch said. “Britain does net desire more 
than the minimum, which was fixed at 10% of the 
annuities due to her under The Hague agreements. 
Germany has reluctantly agreed to place $12,500,000. 
Italy is now being sounded, but it is believed she 
also desires to keep to the minimum, so fhat with 
what Belgium and perhaps, indirectly, some other 
European markets will absorb, there remains as 
much as $50,000,000 uncovered. If the United States 
should accept this additional allotment it would 
support just half the first slice of the Young plan 
loan.” Details of the loan are to be settled in March 
when the bank’s directorate meets, it was said. 


4 § of the Dictator, General Primo de Rivera, 
@fppointment of General d’Amaso Berenguer 

Mier to — ee ay toward Constitu- 

e of the first acts of the new 
Premlar’ after forming his Cabinet was the publica- 
tion of a decree of general amnesty, which provided 
for the immediate liberation of all political pris- 


oners. The amnesty, which also ended all political 
exilings, affected numerous Spaniards and caused 
rejoicing throughout the country. The censorship 
on dispatches of foreign correspondents in Spain 
was promptly lifted, but that on domestic news- 
papers was continued. Premier Berenguer indi- 
cated, however, that the censorship in Spain will be 
lifted gradually. Steps were taken in Madrid last 
week for the formation of two political parties to 
replace those dissolved by the former regime. Con- 
fidence in the new Premier quickly spread in Spain, 
according to a Madrid report of last Saturday to 
the New York “Times.” “The Government’s chief 
accomplishment,” the dispatch said, “has consisted 
in rearranging the administrative structure which 
had been built around one man and which had to be 
modified to meet the needs of an administration 
which intends to hand power back to the people.” 
General Primo de Rivera left Spain this week for 
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Paris, where, it is understood, he intends to stay 
for several weeks. 





A treaty of friendship between Italy and Austria 
was signed in Rome, Feb. 7, by Premier Benito Mus- 
solini of Italy and.Johann Schober, Chancellor of 
Austria, marking further improvement in the rela- 
tions of these States. Provision is made in the new 
instrument for conciliation and for judicial settle- 
ment of disputes. In other respects, also, the treaty 
is similar to those previously signed by Fascist Italy 
with Hungary, Bulgaria, Germany, and other coun- 
tries. The pact, however, does not apply to any 
question that may arise in regard to Southern Tyrol. 
A dispute over Italian treatment of the German- 
speaking minority population of the Tyrol caused a 
severe strain in the relations of the two countries 
some time ago, and diplomatic relations were sev- 
ered for a while. Such matters, according to inter- 
national law, come within the jurisdiction of Italy 
alone and they are, therefore, automatically exciuded 
from the new pact. The duration of the treaty is 
fixed at 10 years, with provision for renewal. It will 
be registered with the Secretariat of the League of 
Nations. There are no economic clauses in the 
treaty, a Rome dispatch to the New York “Times” 
indicates, but experts of the two countries were said 
to be negotiating a trade agreement intended to 
improve the commercial relations of the two coun- 
tries. The treaty was signed in the Palazzo Venezia 
at Rome, which was formerly the property of the 
Austrian Crown and now is the official residence 
of the Italian Prime Minister. 





A hotly contested Presidential election in Colom- 
bia last Sunday resulted in the election of Dr. En- 
rique Olaya Herrera, Minister to the United States 
and Liberal candidate, to succeed Dr. Abadia Mendez 
as the chief executive of the South American repub- 
lic. Interest in the election was keen and the largest 
vote in the country’s history was cast, reports indi- 
cated. Dr. Olaya ran for the Presidency on a 
national ticket in which he emphasized the broad 
national needs of Colombia, particularly along eco- 
nomic lines, and stood for a program of friendship 
in Colombia toward foreign investments in that 
country. His chief opponents were General Alfredo 
Vasquez Cobo, candidate of the Independent Con- 
servatives, and Dr. Guillermo Valencia, regular Con- 
servative. Dr. Olaya, however, received more votes 
than both his rivals together. In a Washington 
special to the New York “Times,” it was indicated 
that the new Colombian President will return to this 
country for a brief period to complete his work 
at the Legation before being inaugurated on Aug. 7. 
Dr. Olaya is 48 years old and has been in politics 
much of his life. It was he who, as Foreign Minister 
in 1922, induced the Colombian Congress to ratify 
the treaty with the United States which settled diffi- 
culties between the two countries over the Panama 
incident of 1903. He resigned as Foreign Minister 
shortly thereafter to become Minister to the United 
States. 





The National Bank of Austria on Feb. 10 reduced 
its rate of discount from 7%, the figure in effect 
since Jan. 25, to 644%. On Feb. 13 the National 
Bank of Hungary also reduced from 7% to 614%. 
The 7%% rate had prevailed since Jan. 25. On 


5Y/ % to 5%. Other than this, there have been no 
©. anges this week in the discount rates of any of the 
European central banks. Rates continue at 7% in 
Italy; at 6% in Germany; at 544% in Spain; at 
5% in Norway and Denmark; at 414% in Great 
Britain and Sweden; at 4% in Holland; at 344% in 
Belgium and Switzerland, and at 3% in France. In 
the London open market discounts for short bills 
yesterday were 4% against 3 15/16% on Friday of 
last week, and 3 15/16% for long bills against 
3 15/16% the previous Friday. Money on call in 
London yesterday was 334%. At Paris the open 
market rate remains at 3%, and in Switzerland, 
at 234%. 


The Bank of England statement for the week 
ended Feb. 12 shows an increase in gold holdings of 
£287,113, bringing the total up to £151,499,219 as 
compared with £150,154,375 a year ago. A con- 
traction of £687,000 appears in note circulation, 
and this, together with the gain in bullion brought 
about an increase of £974,000 in reserves. Public 
deposits decreased £5,357,000, while in other de- 
posits a gain of £4,088,315 occurred. Other deposits 
consist of bankers’ accounts and other accounts. 
The former increased £4,833,478, while the latter 
fell off £745,163. The proportion of reserves to 
liabilities is now as high as 56.43%, as against 
50.2% last year and 54.95% a week ago. Loans 
on Government securities decreased £5,183,000, 
and those on other securities rose £2,959,240. The 
latter consist of ‘discounts and advances” and 
“securities,’”’? which increased £2,360,563 and £598,- 
677, respectively. The bank rate of 444%, which 
went into effect last week, remains unchanged. 
Below we furnish a comparison of the various items 
for five years: 

BANK OF ENGLAND'S COMPARATIVE STATEMENT. 





1930. 1929. 1928. 1927. 1926. 
Feb. 12. Feb. 14, Feb. 15. Feb. 16. Feb. 17. 
£ £ £ £ £ 
Circulation.a-..-..-- 348,002,000 352,698,000 134,282,000 136,187,880 140,448,135 
Public deposits - - - - - 17,937,000 19,635,000 12,970,000 17,507,674 23,582,893 


Other deposits 94,565,390 
Bankers’ accounts 59,083,652 


94,636,000 101,138,000 102,282,388 106,917,556 
58,199,000 
PA © cwaseccs’ § ccnnctee \cauesnes 
47,876,000 36,295,000 29,812,691 43,782,247 
27,132,000 52,507,000 74,428,607 80,884,205 
10,446,000 
TE. ctndatian -. heise... ohana” 
57,456,000 43,464,000 33,738,531 23,972,421 
150,154,375 157,996,582 150,176,411 144,670,556 


50.2% 38.09% 18% % 
54% 44% 5% 


a On Nov. 29 1928 the fiduciary currency was amalgamated with Bank of Eng- 
land note issues, adding at that time £234,199,000 to the amount of Bank of England 
notes outstanding. 


Other accounts... 35,481,738 
Government secur’s 44,711,855 
Other securities.... 22,476,568 

Disct. & advances 7,963,260 
14,513,308 
Reserve notes & coin 63,494,000 
Coin and bullion. ..151,499,219 


Proportion of reserve 
to liabilities 
Bank rate 


28.16% 
5% 








The French Bank statement for the week ended 
Feb. 8 reveals a gain in gold holdings of 10,041 ,952 
francs. The total of gold is thus raised to 42,931,- 
048,630 frances, which compares with 34,018 ,068,489 
francs in the corresponding week last year. Credit 
balances abroad record a decline of 5,000,000 frances, 
while bills bought abroad increased 8,000,000 fransc. 
French commercial bills discounted register an ex- 
pansion of 528,000,000 francs, while the item of 
advances against securities remain unchanged at 
2,578 ,493,956 francs. Notes in circulation show a 
contraction of 910,000,000 francs, reducing the total] 
of the item to 69,428,616,860 frances, as compared 
with 63,100,593 ,305 francs at the corresponding week 
last year. A decrease also appears in creditor cur- 
rent accounts of 145,000,000 frances. Below we fur- 
nish a comparison of the various items of the past 
two weeks and also for the corresponding week last 





Feb. 11 the Bank of Java marked its rate down from 


year: 
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Sane. OF cries ans ae and bond collateral increased $48,000,000 for the 
for Week. Feb. 81930. Feb.11930. Feb.9 1929. | week ended Wednesday night, according to the tabu- 
Francs. Francs Francs. Francs 


Gold holdings..-.Inc. 10,041,952 42,931,048,630 42,921,006,678 34,018,098, 
Credit bals. abr’d.Dec. 5,000,000 6,978,666,510 6,983,666,510 12,302,943,167 
French commercial 

bills discounted_Inc. 528,000,000 6,442,321,284 5,914,321,284 4,910,886,525 
Bills bought abr’d_Inc. 8,000,000 18,715,474,589 18,707,474,589 18,144,244,173 
Adv. agst.securs__ Unchanged 2,578,493,956 2,578,493,956 2,314,407,276 
Note circulation. _Dec. 910,000,000 69,428,616,860 70,338,616,860 63,100,593,305 
Cred. curr. accts_.Dec. 145,000,000 16,539,592,538 16,684,592,538 19,366,629,928 





The Bank of Germany in its statement for the first 
week of February shows a gain of 28,891,000 marks 
in gold and bullion. This raises the gold holdings 
to 2,325,941,000 marks, compared with 2,729,- 
111,000 marks last year and 1,886,620,000 marks 
two years ago. Reserve in foreign currency, bills of 
exchange and checks and advances show decreases 
of 3,257,000 marks, 92,868,000 marks and 114,- 
848,000 marks, respectively. An increase appears 
in silver and other coin of 2,142,000 marks and in 
notes on other German banks of 9,930,000 marks, 
while deposits abroad remain unchanged. Invest- 
ments increased 660,000 marks, while other coin 
declined 103,270,000 marks. On the liabilities side 
of the account, note circulation shows a contraction 
of 272,288,000 marks, reducing the total of notes 
outstanding to 4,380,954,000 marks. The total of 
notes in the corresponding week last year amounted 
to 4,236,113,000 marks and the year before to 
3,983 ,840,000 marks. An increase appears in other 
daily maturing obligations of 94,167,000 marks and 
a decrease in,other liabilities of 94,499,000 marks. 
A comparisonfof the various items of the Bank’s 


return for the past three years is furnished below: 


REICHSBANK’S COMPARATIVE STATEMENT, 
Changes 

for Week. Feb. 7 1930. Feb. 7 1929. Feb. 7 1928 

Reichsmarks. Retchsmarks. Retchsmarks. Retchsmarks. 
Gold and bullion. -_-... Inc. 28,891,000 2,325,941,000 2,729,111,000. 1,886,620,000 
Of which depos.abr’d. Unchanged 149,788,000 85,626,000 83,532,000 
Res’ve in foreign curr.Dec. 3,257,000 393,477,000 140,296,000 292,851,000 
Billsofexch. & checks.Dec. 92,868,000 2,338,217,000 1,942,858,000 2,243,589,000 
Silverand othercoin_.Inc. 2,142,000 138,318,000 129,634,000 67,374,000 


Notes onoth.Ger.bks.Inc. 9,930,000 14,082,000 17,052,000 18,862,000 
Advances. _.......-- Dec. 114,848,000 8,771,000 44,395,000 22,776,000 
Investments---....... Inc. 660,000 93,277,000 93,208,000 93,124,000 
Other assets__....... Dec. 103,270,000 502,744,000 470,981,000 _ 571,291.000 


Ltabilities— 
Notes In circulation .- Dec. 272,288,000 4,380,954,000 4,236,113,000 3,983,840,000 


Gen.dally matur.oblis Inc. ps, 167. 451,010, 50 30 
abilities... ... Dec .j§94,499,000 


108,568,000 142,428,000 278,807,000 

Money rates in the New York market showed little 
change from previous periods in the short business 
week now ending. The leveling process in the dis- 
count rates of Federal Reserve banks was continued. 
The St. Louis institution, which had maintained a 
5% rediscount figure, reduced its level to 414%, 
Monday, while the Boston and Kansas City banks 
came down from 414% to 4% later in the week. 
The similar downward tendency among European 
institutions was marked by a drop from 7% to 614% 
in the rate of the Austrian National Bank, Monday. 
Stock Exchange call loans on the local market fluc- 
tuated between 4% and 414% all week. After re- 
newing at 4% Monday, the rate was marked up to 
414% for new loans, as the market tightened a 
little when banks withdrew $30,000,000. The 4% 
level prevailed all of Tuesday, with some funds 
available in the outside market at 314%. All loans 
were again 4% on the Stock Exchange Thursday, 
but withdrawals by the banks amounted to $15,- 
000,000, and the market remained sufficiently close 
to prevent any outside offerings at concessions. 
After renewing at 4% yesterday, call loans were 
marked up to 444%. Withdrawals by the banks 
were estimated at $40,000,000. Time loans were 





lation made by the Federal Reserve Bank of New 
York. Gold movements reported by the institution 
for the same period consisted of imports of $92,000, 
with no exports and no net change in the stock of 
gold held ear-marked for foreign account. The daily 
statement for Thursday, however, showed imports 
of $5,110,000 from Brazil. 





Dealing in detail with the call loan rates on the 
Stock Exchange from day to day, the renewal rate 
was 4% on Monday, from which there was an ad- 
vance to 414% in the afternoon. On Tuesday and 
Thursday (Wednesday was Lincoln’s Birthday, and 
a holiday) all loans were at 4%. On Friday, after 
renewals had again been effected at 4%, the rate 
advanced to 444%. Time money displayed little or 
no activity. Rates each day have been 414@414% 
for 30 days, 4144@434% for 60 days, 454@434% for 
90 days to four months, and 434@5% for five months 
and six months. On Friday, however, the range for 
90 days and four months widened to 4144@434%. 
The demand for commercial paper in the open market 
was unusually brisk throughout the week. Rates 
for names of choice character maturing in four to 
six months continue at 414@434%. Names less well 
known are quoted at 434@5%, with New England 
mill paper at 5%. 





Prime bank acceptances have shown continued 
activity, with demand and supply remaining on a 
fairly even level. Rates have remained unchanged. 
The Federal Reserve Bank on Tuesday reduced its 
buying rate for acceptances by 44%. The new rates 
are 334% on maturities of two months or less, and 
372% for longer maturities. The Reserve Banks 
have decreased their holdings of acceptances during 
the week from $295,791,000 to $276,084,000. Their 
holdings of acceptances for their foreign corre- 
spondents fell from $526,924,000 to $523,891,000. 
The posted rates of the American Acceptance Coun- 
cil remain at 374% bid and 334% asked for bills 
running 30 days, and also for 60 and 90 days, and 
likewise for 120 days, and 4% bid and 374% asked 
for 150 and 180 days. The Acceptance Council no 
longer gives the rates for call loans secured by accept- 
ances, the rate varying widely. Open market rates 
for acceptances have also remained unchanged, as 
follows: 

SPOT DELIVERY. 





—180 Days—— -—~—150 Days— ——120 Days—— 

Bid. Asked. Bid. Asked. Bid = Asked. 

Prime eligible bilis......----- $ 3K 4 3K 3% 3% 
——90 Days ——60 Days——-  ——30 Dayvs—— 

Bid. Asked. Bid. Asked. Bid. Asked. 

Prime eligible bilis....-.-.--- 3K 2% 3K 3% 3% 3% 

FOR DELIVERY WITHIN THIRTY DAYS. 

Witatile moemnter baehS .< . 2 cccccwccccctescccsnccavascccccswcceccessaces 4 bid 
Eligible non-member banks - -.....------------------------------------+-- 4 bid 





Three of the Federal Reserve Banks this week 
lowered their discount rates; the Federal Reserve 
Bank of Boston on Feb. 12 cut its rate from 444% 
to 4%, effective Feb. 13, and the Kansas City Fed- 
eral Reserve Bank reduced its discount rate from 
414% to 4% yesterday (Feb. 14). The Federal Re- 
serve Bank of St. Louis, which was the only one 
of the Reserve Banks to hold to a 5% rate (in effect 
there since July 19 1928), established a 414% rate 
on Feb. 10, effective Feb. 11. The following is the 
schedule of rates now in effect for the various ¢] asses 





unchanged all week. Brokers’ loans against stock 





of paper at the different Reserve Banks: 
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DISCOUNT RATES OF FEDERAL RESERVE BANKS ON ALL CLASSES 
AND MATURITIES OF ELIGIBLE PAPER. 

















Rate tn 
Federal Reserve Bank Effect on Previous 
Feb. 15. Established. Rate. 
hich: eimai aneye tostres te aoinane 4 Feb. 13 1930 4% 
WOW Bho scccsccccccavecs 4 Feb. 7 1920 4% 
Philadelphia.........-..--- 4% Jan. 16 1930 5 
His bcedsesentosneds 4% Feb. 8 1930 5 
EE, plitwcicnvestmm wn 4% Feb. 7 1930 5 
BE bes cknscbessdncdas 4% Dec. 10 1929 5 
CORE, nc dav hawccsagenows 4 Feb. 8 1930 4% 
Ges Sab detects sasvcous 4AM Feb. 11 1930 5 
Minneapolis. ........--.--- 4% Feb. 8 1930 5 
EE GE bk onsacescnucess 4 Feb. 15 1930 4% 
TE adktitnebasdnebynewan 44 Feb. 8 1930 5 
San Francisco... -.......-.--- 4% Dec. 6 1929 5 








Sterling exchange has been under pressure during 
the greater part of the week, and in Thursday’s 
trading cable transfers sold as low as 4.86 5-32, a 
new low for the year. The range this week has been 
from 4.85 11-16 to 4.861% for bankers’ sight, com- 
pared with 4.857% to 4.8614 last week. The range 
for cable transfers has been from 4.86 15-32 to 4.86%%, 
compared with 4.86 5-16 to 4.8654 a week ago. 
Considering the general drop in money rates at all 
centres, as evidenced in the past few weeks by 
reductions in the official discount rates at Paris, 
London, New York and Berlin, the lower range for 
sterling exchange does not seem abnormal, although 
mid-February marks the beginning of seasonal 
firmness of exchange on London with respect to 
New York. The weakness in sterling is attributed 
in part to the low rates prevailing on the Latin 
American countries and the Far East, since softness 
in these exchanges leads to drawing upon London. 
However, many bankers ascribe the weakness to 
recent purchases of American securities for British 
account. It is also assumed that there is much 
selling of sterling for Japanese account and with- 
drawal of Japanese funds on account of the return 
of confidence and business revival in Japan. The 
Bank of England has succeeded in increasing its 
gold holdings without advancing its statutory rate 
for purchases in the open market. 

This week the Bank shows an increase in.gold 
holdings of £287,113, the total standing at £151,- 
499,219. On Saturday the Bank sold £1,727 in gold 
bars. On Monday the Bank received £12,800 in 
sovereigns from abroad and sold £1,714 in gold bars. 
On Tuesday the Bank apparently took none of the 
open market gold. There were £991,000 available, 
of which £911,000 were taken for shipment to Ger- 
many at a price of 84s. 1074d. and £80,000 were 
absorbed by the requirements of the trade and of 
India. Next week £827,000 will be available and 
the following week £777,000 and £250,000 in sov- 
ereigns. Despite rumors to the contrary, London 
bullion brokers foresee a further shipment of £2,000,- 
000 gold from Spain. A shipment of £7,000,000 
known to be coming from Australia is expected to 
atrive at the end of April and will come in the form 
of sovereigns. On Wednesday the Bank sold £1,721 
in gold bars and bought £8 in foreign gold coin. On 
Thursday the Bank received £25,000 in sovereigns. 

At the Port of New York the gold movement for 
the week Feb. 6-Feb. 12, inclusive, as reported by 
the Federal Reserve Bank of New York, consisted 
of imports of $92,000 chiefly from Latin-American 
countries. There were no gold exports and no change 
in gold earmarked for foreign account. On Thurs- 
day, however, the Federal Reserve Bank reported 
the receipt of $5,110,000 gold from Brazil. On 
Tuesday it was announced that $3,750,000 gold had 
been received from Japan at San Francisco. 


In tabular form, the gold movement at the Port 
of New York for the week ended Feb. 12, as reported 
by the Federal Reserve Bank of New York, was as 
follows: 

GOLD MOVEMENT AT NEW YORK, FEB. 6-FEB. 12, INCLUSIVE 








Imports Ezporté 
$92,000 chiefly from Latin America None 
$92,000 total 
Net Change in Gold Earmarked for Foreign Account. 
None 


Canadian exchange continues at a discount, 
though the rate is less unfavorable to Montreal than 
in recent weeks. On Saturday last Montreal funds 
were at 13-16 of 1% discount; on Monday 23-32 of 
1%; on Tuesday 25-32 of 1%; on Thursday 1% of 1%; 
and on Friday at % of 1%. 

Referring to day-to-day rates, sterling exchange 
on Saturday last was steady. Bankers’ sight was 
4.86 1-16@4.86%; cable transfers 4.86 7-16@4.86%. 
On Monday sterling was under pressure. _ The range 
was 4.85 27-32@4.86 for bankers’ sight and 4.86 7-32 
@4.86%% for cable transfers. On Tuesday the market 
continued under pressure. Bankers’ sight was 
4.85 27.-32@4.85 15.16; cable transfers 4.86 7-32@ 
4.86 9-32. On Wednesday, Lincoln’s Birthday, there 
was no market in New York. On Thursday sterling 
continued under pressure. The range was 4.85 11-16 
@4.85 15-16 for bankers’ sight and 4.86 3-16@ 
4.8614 for cable transfers. On Friday the range 
was 4.85 23-32@4.86 for bankers’ sight and 4.86 5-32 
@4.86 7-32 for cable transfers. Closing quotations 
on Friday were 4.85 13-16 for demand and 4.86 3-16 
for cable transfers. Commercial sight bills finished 
at 4.85 9-16, sixty-day bills at 4.8214, ninety-day 
bills at 4.8054, documents for payment (sixty days) 
at 4.821%, and seven-day grain bills at 4.84 15-16: 
Cotton and grain for payment closed at 4.85 9-16. 





Exchange on the Continental countries has been 
dull, irregular, and inclined to ease. This con- 
dition is due in part to the easier rates on sterling, 
but is more largely a consequence of the general 
drop in money rates at all international centres. 
On Tuesday and again.on Thursday French francs 
sold at new low levels for the year. The weakness 
in the franc is generally attributed to the low interest 
rates in Paris, making it possible for extensive short- 
term loans in markets outside France. Hence there 
is a demand in Paris for other currencies without a 
corresponding demand anywhere for francs. French 
bankers are believed to be heavier lenders in the 
German markets and it is generally thought that 
there is a considerable flow of French funds to the 
New York security markets with the return of con- 
fidence here. The gold reserves of the Bank of France 
show an increase for the week ending Feb. 7 of 10,- 
041,000 frances, bringing the total to 42,931,000,000 
francs, which compares with 34,018,000,000 francs 
a year ago. The gold reserves of the Bank of France 
are now at record high, the Bank’s ratio of re- 
serves is also at record high, standing 49.36%, 
which compares with 41.25% a year ago and with 
the legal requirement of 35%. Present rates for 
francs with respect to both dollars and sterling and 
also with respect to a number of other currencies 
make gold imports by Paris impossible. It is be- 
lieved that the gold imports are not likely to be 
resumed in the near future. This view is based partly 
on the continued unfavorable character of the visible 





balance of French foreign trade. 
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German marks have been especially weak. Cable 
transfers sold in New York on Thursday as low as 
23.87, after holding up around 23.8914. The weak- 
ness is due to the further easing of the Berlin money 
market. In Berin bankers acceptances have eased 
to about 534, the lowest level in five years, and are 
out of line with the 6% bank rate. Hence the 
market is expecting that the Reichsbank will pres- 
ently make a further reduction in its rediscount 
rate, probably to 544%, because of the softness 
in the money market. Berlin is receiving credit 
supplies in large amounts not only from the United 
States, but from London, and there is especially 
keen competition between Amsterdam and Paris to 
supply the German needs. Consequently a further 
lowering of borrowing rates is expected. Present 
ease in the mark is only relative when it is con- 
sidered that dollar parity is 23.82. There is a 
greater demand for marks at all centres than for 
foreign currencies in the German markets. As 
noted above, the greater part of the London open 
market gold this week, as during the past few 
weeks, was taken for German account. This week 
the Reichsbank shows an increase in gold holdings 
of 28,891,000 marks, the total standing at 2,325,- 
900,000 marks. Further indication of the general 
ease in money rates is seen in the reduction in the 
bank rates of Austria and Hungary. The Austrian 
bank rate was reduced on Monday from 7% to 6%, 
and the National Bank of Hungary reduced its dis- 
count rate on Thursday to 644% from 7%, where 
it had stood since Jan. 24. 

The London check rate on Paris closed at 124.17 
on Friday of this week, against 124.07 on Friday of 
last week. In New York sight bills on the French 
centre finished at 3.9114, against 3.917% on Friday 
of last week; cable transfers at 3.9114, against 3.92%; 
and commercial sight bills at 3.91, against 3.915%. 
Antwerp belgas finished at 13.9214 for checks and 
at 13.93% for cable transfers, against 13.924 and 
13.93%. Final quotations for Berlin marks were 
23.8614 for checks and 23.8714 for cable trans- 
fers, in comparison with 23.8814 and 23.89% a 
week earlier. Italian lire closed at 5.23 1-16 for 
bankers’ sight bills and at 5.23 5-16 for cable trans- 
fers, against 5.23 3-16 and 5.23 7-16 on Friday of 
last week. Austrian schillings closed at 1414, against 
1444. Exchange on Czechoslovakia finished at 2.96, 
against 2.96; on Bucharest at 0.6014, against 0.6014; 
on Poland at 11.25, against 11.25; and on Finland 
at 2.52, against 2.52. Greek exchange closed at 
1.30 for bankers’ sight and at 1.30144 for cable 
transfers, against 1.30 and 1.3014. 





Exchange on the countries neutral during the war 
has been dull and irregular, showing a decidedly 
easier trend. The Scandinavian exchanges, how- 
ever, are an exception. These currencies have been 
steadier and show only such ease as might be ex- 
pected from the lower trend of sterling exchange. 
Exchange on Denmark has been relatively firmer, 
especially with respect to the Norwegian kroner. 
The premium of the Danish kroner over the Nor- 
wegian kroner has become steadily larger during the 
past few months and reflects the consistent improve- 


also believed that there is a return flow of Am- 
sterdam money to the New York security markets. 
This accounts in some degree for the appreciation 
of the dollar with respect to the guilder. In con- 
nection with exchange on Holland it is of interest 
to note that the Bank of Java reduced its discount 
rate on Tuesday by % of 1% to 5%. Spanish 
pesetas have fluctuated widely during the week 
and on balance show sharp declines. This is due to 
speculative transactions, especially in European 
markets, and to the uncertainty as to what position 
the Government will take with respect to stabiliza- 
tion of the currency. A London dispatch on Tuesday 
stated that the further ease in the peseta was due to 
the official announcement of the removal of all 
restriction on foreign exchange dealings imposed 
since March 6 1929. : 

Bankers’ sight on Amsterdam finished on Friday 
at 40.0634 against 40.1134 on Friday of last week; 
cable transfers at 40.0834 against 40.1334; and com- 
mercial sight bills at 40.03% against 40.08. Swiss 
francs closed at 19.2834 for bankers’ sight and at 
19.2934 for cable transfers, in comparison with 
19.30% and 19.31% a week earlier. Copenhagen 
checks finished at 26.7614 and cable transfers at 
26.78 against 26.72 and 26.73%. Checks on Sweden 
closed at 26.8014 and cable transfers at 26.82 against 
26.83 and 26.8414; while checks on Norway finished 
at 26.71% and cable transfers at 26.73, against 26.70 
and 26.7114. Spanish pesetas closed at 12.49 for 
checks and at 12.50 for cable transfers, which com- 
pares with 13.14 and 13.15 a week earlier. 





The South American exchanges are dull and show 
an easier undertone. The decline in the Argentine 
peso, which has been under way for several weeks, 
is attributed partly to the low prices of Argentine 
products, and also to uncertainty which banks feel 
as to whether or not the conversion office will be 
reopened. Brazilian milreis, while continuing to show 
an easier tone, are relatively steady, due largely to 
shipments of gold to both London and New York 
for the purpose of supporting exchange. As noted 
above, the Federal Reserve Bank of New York re- 
ported on Thursday the receipt of $5,110,000 in gold 
from Brazil. Argentine paper pesos closed at 37 11-16 
for checks, as compared with 37 15-16 on Friday of 
last week; and at 3734 for cable transfers, against 38. 
Brazilian milreis finished at 10 15-16 for bankers’ 
sight and at 11 for cable transfers, against 11 3-16 
and 1114. Chilean exchange closed at 12 1-16 for 
checks and at 121% for cable transfers, against 12 1-16 
and 121%; Peru at 4.00 for checks and at 4.01 for 
cable transfers, against 4.00 and 4.01. 





The Far Eastern exchanges are dull. The ex- 
changes on the Chinese centres continued demor- 
alized owing to low and fluctuating prices of silver, 
although there appears to have been a greater 
demand from China since Saturday last. However, 
the main trend of the silver units seems to be down- 
ward and no marked recovery is expected in the 
immediate future. Japanese yen are steady and 
show a slight improvement over last week. The 
yen rate is practically pegged as a result of credits 





ment in economic conditions in Denmark. Holland 
guilders have been easier for several weeks. The ease 
in guilders is largely attributable to the low level 
of money rates in Amsterdam and to the steady 
flow of Dutch funds to the German market. It is 


established in New York and London. Renewed 
confidence in the future prosperity of Japanese 
business is reflected in the yen rate. Closing quo- 
tations for yen checks yesterday were 49}4@49 7-16, 
against 49.15@49 7-16. Hong Kong closed at 3854 
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@38 11-16, against 3834@38 7-16; Shanghai at 
4834 @4914, against 4834; Manila at 4914, against 
4974; Singapore at 56 3-16@565%, against 56 3-16 
@565%; Bombay at 363%, against 3614; and Cal- 
cutta at 3634, against 361%. 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACTS OF 1922 
FEB. 8 1930 TO FEB. 14 1930. INCLUSIVE. 





| Noon Buytng Rate for Cable Transfers tn New York 
Country a Monaery Value in Untied States Money. 


\ Feb. 8. 
































Feb. 10. ; Feb. 11. | Feb. 12. | Feb. 13. | Feb. 14. 
EUROPE— | g g $ $s 3 3 
Austria, schilling...-| .14060 140577 | .140607 -140610 | .140594 
Dele woocee -139321 | .139310 | .139280 -139283 | .139296 
B . lev.--.---- | 007215 | .007215 | .007205 .007212 | .007215 
Crechosiovakia, krone .029574 | .029581 | .029585 .029587 | .029592 
Denmark, krone-.--.- 267525 | .257531 | .267540 -267632 | .267702 
— pound ster- 
coceeecnneee-- 4. 864084 |4.862485 4.862092 | 4.861983 4.861535 
Finland, markka ----.- 5160 | .025165 | .025166 | 025161 | .025165 
France, franc....----| - 039187 | .039161 | .039149 | -039160 | .039151 
Germany, reichsmark .238904 | .238788 | .238673 -238727 -238706 
Greece, -----| 012964 | .012962 | .012962 | 012965 | .012962 
Holland, guilder----- 401271 | .401150 | .400976 | 400872 
Hungary, pengo.---- 174780 | .174824 | .174781 | 174785  .174769 
Italy, lira.....---.--| . 052342 | .052340 052340 052335 | .052331 
Norway, krone....-.- | .267118 | .267112 | .267007 267090 | .267264 
Poland, sloty---.----| -111930 | .111930 | .111935 111930 | .111930 
Portugal, escudo.....| . 044950 | .044950 | .044940 50 | .044950 
, leu....--. -005951 | .005950 | .005949 005950 | .005950 
Spain, peseta......~- | (131210 | .130278 | .128745 | HOLI- | .126225 | .125461 
Sweden, krona---..-.-. 2.68338 | .268221 | .268175 | DAY -268168 | .268111 
Switzerland, frane..-| .193092 | .193001 | .192936 -192932 | .192926 
= dina*...-| .017603 | .017607 | .017602 017606 | .017600 
A= ' 
ina-— 
Chefoo tael.-. | -500416 | .504375 | .501041 -504166 | .50: 
Hankow tael.....- | 494375 | .498125 | .493593 497187 | .498125 
Shanghai, tael...--' 483571 | .485178 | .481160 485142 | .485357 
Tientsin tael..-..-- -507916 | .515416 | .507500 -511041 | .511875 
Hong Kong dollar... .380214 | .381 -380625 | .882357 | .383035 
M --- -345937 | .348750 | .345312 | 847812 | .348750 
Tientsin or Pely'ane 
liar .....- . 347083 | .349583 | .346666 349166 | .350000 
Yuan dollar... . . .343750 | .346250 | .343333 345833 | .346666 
India, rupee_--....-- .362417 | .362432 | .362503 362253 | .362253 
Japan, yen......-.-- ' 491243 | 491281 | .491337 491231 | .491381 
Singapore(S8.S.) dollar .560250 | .560250 | .560250 559833 | .560183 
NORTH AMER.— 
, dollar.....- 991761 | .992091 | .992265 -991510 | .991354 
Ouba, peso. ...------ 1 3 1.000687 |1.000562 1.000531 1.000500 
xico, peso....-.-- 473925 | 474100 | .475550 -575600 | .475925 
N indiand, dollar .989433 | .989655 | .989500 998562 | .988625 
SOUTH AMER.— | 
Argentina, peso (gold) .858554 | .864987 | .867480 -871512 | .864460 
Brazil, milreis-----.- | .111260 | .111455 | .110737 -110575 | .110395 
Chile, peso.......--. -120327 | .120314 | .120319 -120319 | .120315 
U , Deso......- -880167 | .881704 | .886651 -889151 | .888270 
Colombia, peso------ -963900 | .963900 | .963900 -963900 ' .963900 
Owing to a marked disinclination on the part of 


two or three leading institutions among the New 
York Clearing House banks to keep up compiling 
the figures for us, we find ourselves obliged to dis- 
continue the publication of the table we have been 
giving for so many years showing the shipments and 
receipts of currency to and from the interior. 
As the Sub-Treasury was taken over by the Fed- 
eral Reserve Bank on Dec. 6 1920, it is also no longer 
ible to show the effect of Government operations 
in the Clearing House institutions. The Federal 
Reserve Bank of New York was creditor at the Clear- 
ing House each day as follows: 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANK 
AT CLEARING HOUSE. 

















Saurday, | Monday, | Tuesday, |Wednesday| Thursday,| Friday, Aggregate 
Fed. 8. Feb. 10. Feb. 11. Feb. 12. Feb. 13. Feb. 14. for Week. 
s 1 5 | $ | $ | ee $ 
136,000,900| 102,000,000! 148,000,000! Holiday. | 184,000,000! 169,000,000' Cr. 739,000,000 





Note.—The foregong heavy credits reflect the huge mass of checks which come 
to the New York Reserve Bank from all parts of the country in the operation of 
the Federal Reserve System's par collection scheme. ‘These large credit balances, 
however, reflect only a part of the Reserve Bank’s operations with the Clearing 
House institutions, as only the items payable in New York City are represented 
in the daily balances. The large volume of checks on institutions located outside of 
New York are not accounted for in arriving at these balances, as such checks do 
not pass through the Clearing House but are deposited with the Federal Reserve 
Bank for collection for the account of the local Clearing House banks. 


The following table indicates the amount of bul- 
lion in the principal European banks: 
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The London Conference Takes Soundings— 
Divergent Views About Disarmament. 


The complaint was made of President Coolidge’s 
naval conference at Geneva that it failed because 
the three Powers represented had failed to reach 
preliminary agreements regarding the matters which 
were to be discussed, with the result that the confer- 
ence wasted a good deal of time debating questions 
of procedure and ended without reaching common 
ground on anything. It cannot be said that the pre- 
liminary conversations that preceded the London Con- 
ference, and least of all the understanding at which 
Mr. Hoover and Mr. MacDonald were reported to 
have arrived, have availed to expedite business at the 
London meeting. At the end of nearly four weeks 
after the formal opening, the Conference is still re- 
ceiving statements or proposals emanating from the 
various delegations, but without reaching any de- 
cision as to the point at which the problem of naval 
reduction and limitation shall actually be attacked. 
In addition, the heads of the delegations have been 
indulging in speeches and radio talks in which ex- 
pressions of interest and good will have not been 
accompanied by any real clarifying of the situation. 
On the other hand it was doubtless necessary, in the 
absence of any preliminary agreement regarding pro- 
cedure, for the positions of the different Govern- 
ments to be stated, perhaps more than once, in order 
to bring out all the main points at issue, and while 
the statements that have been made raise more diffi- 
culties than they dispose of, they at least show that 
the Conference has a perfect realization of the large 
scope of its task. 


On Feb. 6 Secretary Stimson transmitted to the 
heads of the British and Japanese delegations a 
statement, promptly made public by the State De- 
partment at Washington, summarizing the American 
position. The statement called, first, for “immediate 
parity” with Great Britain “in every class of ship in 
the navy,” on the basis of an “actual tonnage differ- 
ence between the two cruiser fleets” of only 12,000 
tons. In working out this plan, Great Britain was 
to have 15 large cruisers and the United States 18, 
“an advantage to the latter of 30,000 tons,” while in 
smaller cruisers Great Britain was to be allowed an 
advantage of 42,000 tons, but with the right accorded 
to each country to “duplicate exactly” the cruiser 
fleet of the other. “Thus Great Britain,” the state- 
ment suggested, “would have the option, by reducing 
its number of small cruisers, to increase its large 
cruisers from 15 to 18 so as to give it a total tonnage 
of 327,000 tons, the exact amount of tonnage which 
the United States now asks. On the other hand, the 
United States would have the option, by reducing its 
large cruisers from 18 to 15, to increase the number 
of its small cruisers so as to give it a total cruiser 
tonnage of 339,000 tons, the exact amount of tonnage 
which the British now ask.” It was further proposed 
that the number of battleships on each side should 
be reduced so as to equalize the two fleets in this re- 
spect in 1931 instead of in 1942, together with 
equality in tonnage of destroyers and aircraft car- 
riers, and “the lowest tonnage possible” in sub- 
| marines in case the submarine can not be abolished. 


The issuance of this statement was followed the 





| 
Pais Feb. 14 1929. 

Gold. Silver. Total. | Gold. Silver. | Total. 

£ ! | 

England _ _/151,463,219| ________ 151,463,219 150,154,375) _.._---- 150,154,375 
France a. _\343,448,32 (4) 343,448,325 272.144'78 4) |272.144:787 
Germany b!108.807.6 ©994,600 109,802,250 136.455.5. 94,600/137,450,150 
Spain - - - _|102,695,0C0| 28,532,000 131,227,000 102,370,000 28,398,000130.768,000 
Italy. ---| 56,133,000, .-_2__., 6,133,000| 54,640,000, _______- 54,640,000 
Netherl’ dai 36,628,000, __.____- 36,628,000} 36,213,000, 1,874,000, 38,087,000 
Nat. Belg | 33,618, 1,287,000 34,905,000] 25,860,000! 1,270,000, 27,130,000 
Switzerl ' d) 22,396,000 965,000 23,361,000, 19,281,000, 1,819,000, 21,100,000 
Sweden___| 13.569.000 ________ | 13,569,000 13,095,000 ____|___ 13,095,000 
Denmark -| 9,574,000, 382,000 9.956.000 10,112,000| 491,000) 10.603.000 
Norway .-| 8.146.000 __...___ 8,146,000, 8,159,000, __-_"_-- 8,159,000 
Total week 886,478,194 32,160,600 918,638,794 828,484,712 34,846,600 863,331,312 | 


Prevs week 885,201,259, 32,041,600 917,242,859821,496,923, 34,746,620 856,243,523 





a These are the gold holdings of the Bank of France as reported in the new form 
of statement. b Gold holdings of the Bank of Germany are exclusive of gold held 
h the present year is £7,489,400. 

only a trifling sum. 


the amount of whic 


abroad, As of Oc .7 1 > 
d Bilver is now reported at * 7a 


next day by the appearance of a British statement, 
, calling, first, for the eventual abolition of the battle- 
ship, and failing that a construction holiday until 
'1935 and a reduction in the maximum tonnage of 
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any such ship in the future from 35,000 to 25,000 
tons; second, a reduction of aircraft tonnage under 
the Washington Treaty from 135,000 to 100,000 tons, 
and a reduction in maximum size to 25,000 tons; 
third, a single class for all cruisers, with limitation 
by guns and tonnage; fourth, a limitation of de- 
stroyer tonnage to 200,000 tons for each of the two 
countries, this figure to be subject to reduction; and 
fifth, abolition of the submarine, or, failing that, a 
limitation of size and number so as to make the 
submarine a defensive weapon only, and a restric- 
tion of the employment of submarines against mer- 
chant vessels. 

The publication of these statements did not have 
the clarifying effect that their authors presumably 
expected. The American naval experts at London 
were quoted as insisting that the British proposal 
to reduce the tonnage of aircraft carriers would 
actually result in leaving Great Britain 40% ahead 
of the United States in this type of vessel; or, ac- 
cording to another estimate, that Great Britain 
would be enabled to possess from 150 to 225 more 
airplanes than this country. On the part of the 
American delegation it was admitted that the Amer- 
ican proposals included the right to build at least 
one battleship of the 35,000-ton type in order to 
equalize the battleship strength of the two fleets. 
Japan was reported to be extremely dissatisfied with 
the small increase of cruiser tonnage that seemed 
likely to be allotted to it, while French opinion, irri- 
tated at the publication of British and American 
official statements without consulting with or advis- 
ing France, was pretty clearly represented by M. 
Tardieu’s reported inquiry of Mr. MacDonald, “Is 
this a conference of five Powers, or of four, or of 
three, or of two?” 

The American and British statements were im- 
portant, however, as showing both concretely and 
comprehensively how those two Governments were 
prepared to reduce and limit their fleets, and as 
making clear their united opposition to the sub- 
marine. It was at this latter point that the issue 
was definitely joined in the plenary session on Tues- 
day. A. V. Alexander, First Lord of the Admiralty, 
in a carefully prepared speech, arraigned the use of 
the submarine in offensive warfare, dwelt upon its 
relative costliness in building and operation, referred 
to the hardships of the crews and the peculiar dan- 
gers to which they are exposed, and emphasized the 
inhumane use to which the submarine had been put 
in the World War. Secretary Stimson followed with 
a briefer plea for the abolition of this type of vessel 
on similar grounds, and urged that technical con- 
siderations be set aside in view of the gains which 
abolition would bring. On the other hand M. Ley- 
gues, speaking for France in the absence of Premier 
Tardieu, eloquently defended the submarine, and 
Admiral Takarabe stated frankly that Japan de- 
sired to retain the submarine for the defense of her 
extensive waterways and vulnerable points. Italy, 
through Signor Grandi, took the middle position of 
defending the submarine, but expressing its willing- 
ness to accept abolition if all the naval Powers con- 
curred. The rift in the Conference was clear. The 
only inference to be drawn from the statements was 
that while the use of the submarine might be human- 
ized, the vessel itself would continue to be employed 
by all the naval Powers. 

Both Mr. Alexander and Mr. Stimson, in their 


brief passage in Mr. Stimson’s remarks was quickly 
seized upon as an intimation that the Paris pact was 
not, after all, an effective assurance of peace. “If 
we are here today,” said Mr. Stimson, “it is because 
there is an insistent and growing demand on the part 
of the nations of the world that we revise our arma- 
ments in the light of the solemn covenants of the 
Briand-Kellogg pact and the mutual confidence en- 
gendered by it. We cannot but feel that for this 
Conference, called under such influences, to sanction 
an instrument of war (the submarine) the abuses 
of which were directly responsible for calling the 
Western world into the greatest European war of 
history, would be a contradiction of the purposes for 
which we have met. I am not speaking of theory. 
I am speaking of historical fact, and a fact which 
human experience shows is likely to be repeated.” 
Was the American Secretary of State pointing to 
the likelihood of another war, and one into which 
the United States might be drawn, notwithstanding 
the solemn renunciation of war “as an instrument 
of national policy” which the nations have made? 
The question was widely asked in Conference circles, 
and seemed to gain some weight because of the quiet 
discussion that has been going on, outside of the 
Conference sessions, of the desirability of including 
in the ultimate naval treaty some provision for a 
joint consultation of the Powers in case war is 
threatened. 

The immediate outcome of the session on Tuesday 
was the acceptance by the Conference, and reference 
to a committee, of two resolutions, one French and 
the other American, looking in substance to an agree- 
ment subjecting submarines, in their action toward 
merchant vessels, to the same rules that govern sur- 
face vessels of war. As far as the abolition of the 
submarine is concerned, the British and American 
contention appears to have been defeated, as has also 
the attempt of Mr. MacDonald to put. the question 
of battleships ahead of the question of cruisers in 
the order of topics to be discussed. On this latter 
point Mr. Stimson is reported to have stood firmly 
for the prior claim of the cruiser issue. A French 
statement on Tuesday asked for a fleet of 724,479 
English tons by the end of 1936, 240,000 tons of that 
amount to be built during that period, while a 
Japanese statement of the same day expressed gen- 
eral agreement with the British and American pro- 
posals without specifically mentioning the demand 
for a 70% ratio in heavy cruisers. It was reported 
on Friday that efforts were being made to get 
France to reduce what were regarded as extreme 
demands, especially for new tonnage. 

Beyond this, the Conference closes its first four 
weeks with its main task still before it. The Ameri- 
can and British statements submitted on Feb. 6 
and 7 do not necessarily advance the business of the 
Conference very much, partly because neither dele- 
gation appears to have accepted the statement of 
the other, and partly because neither statement has 
much application to the special conditions of France 
and Italy. The crux of the whole difficulty, ap- 
parently, is the Anglo-American idea of parity. 
The statement of the correspondent of the New York 
“Times” on Wednesday that “it is going to cost the 
United States more than $500,000,000 to get parity 
with the British fleet by 1936,” notwithstanding 
that “that would be about half of what it would 
have cost the United States without the London Con- 





statements, referred to the Paris peace pact, but a 


ference,” shows how large an undertaking parity is 
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when one fleet is greatly inferior to the other. To 
the solution of this problem the Conference can not 


as yet be said to have made any substantial con- 
tribution. 








Intensified Effort in Industry—After Effects of 
Stock Market Collapse. 


One of tlie lessons to be learned from the collapse 
of the long boom in the stock market is that when 
the delusive dreams are done there is nothing left 
but work. If, as alleged, we think exaggeratedly, 


corporation owners and managers were neglecting: 


their own businesses to follow the lure of stock 
speculation, in the quiet times now ensuing, they 
must reflect that they have no opportunity now save 
intensive application to the work that formerly made 
them rich. If holding companies bought and sold 
securities on quick turns, in the lethargy now pre- 
vailing they much realize that income on long held 
stocks and bonds is their only sure source of profits. 
If huge manufacturers found they could put their 
surpluses on call at extraordinary interest rates, 
they find now that these surpluses must be used in 
enlargements and improvements or not at all. If 
central city banks, relying on the Federal Reserve, 
placed excessive amounts in brokers’ loans, they now 
find business and industry an outlet for funds that, 
large or small, realieves them from rediscounts and 
strengthens their general position. So it is that the 
common run of things, legitimacy, is the law of con- 
tinued prosperity at last. 

This return to the normal! is fraught with benefit 
to the country at large and to industry in particular. 
Not that we overestimate the importance of the stock 
boom. Taking a period of years into account it was 
but an episode, an interference. Nevertheless, it 
taught a lesson, and that now, in the aftermath, we 
are learning. One immediate effect is a changed 
attitude on the part of industry. Changes in the 
financial structure of corporations must now be 
made on a new and more stable basis. Mergers and 
split-ups have no longer an inflated market before 
them. But the most important consideration is that 
since structural modificatins no longer invite former 
attention the industry itself comes in for more in- 
tensified study. Perhaps it is true that there was 
some neglect here; a drawing away from real trade; 
a state of mind that rendered increased production 
and sale a less imperative object; if so, the return 
to these ever-insistent problems presages a better 
kind of prosperity. 

Before the World War Germany, it is well known, 
was making inroads on the foreign trade of England 
by making and packing products in ways and forms 
that pleased South American customers. The fact 
suggests that in the enlargement of our own indus- 
tries the desires and tastes as well as needs of both 
domestic and foreign customers are to become a 
prime consideration. This is a far different thing 
frem saving in waste and overhead. It is not con- 
nected directly with “efficiency” as popularly re- 
garded in “management.” It is independent of 
chains and branches. The “pleased customer” is the 
sole end in view. Are we wrong in believing that 
here is a vast field for industrial expansion? Are 
we wrong in suggesting that mass production in this 
sense misses the mark? Is it too much to assert 
that as the economic knowledge and aesthetic taste 
of the people are elevated by the natural course of 


| It tends toward monopolies. 














progress machine-made goods will lose something of 
their appeal? 

We have been sweeping along on a wave of con- 
formity. Profits have been large. There have been 
so many new things to buy that quality in the sense 
of meeting an improved taste, a questioning of fit- 
ness and adaptability to more reasonable and 
equalized life, has been ignored. Our inventions have 
been so miraculous that we could not resist immedi- 
ate ownership. We did not judge them by their influ- 
ence upon the best of life, but upon the most of life. 
We must have them at any cost, any and all of them, 
without discrimination. Consequently certain lux- 
uries prospered unduly. In the more sober years 
that are to come (are we mistaken in believing they 
must come?) is it unreasonable to believe that neces- 
sities will require and receive more attention from 
the manufacturers? Is it not likely that customers 
will demand, not so much cheapness, which will natu- 
rally come, but more adaptability to taste and use? 
And will not this form of intensified industry open 
the way to vast expansions and consequent stable 
progress and adequate profits? 

Now, then, if we are compelled to readjust our 
attitude toward large corporations as integers for 
exploitation on the stock market, may we not expect 
a like change toward the purpose and products of 
their internal life? Not only have we had an excess 
of conformity in the life of the people, but of uni- 
formity in manufacture to meet their wants and 
needs. This tendency to mass production—making 
things all alike for everybody—this uniformity in 
machine-made goods—is not an unmixed blessing. 
Lessening the number 
of sizes in screws and bolts, for example, lessens the 
variety in products, and enables a few mastodon 
corporations to occupy the whole field. It also 
enables high wages to machine tenders not possible 
to more individual workers. Conformity and uni- 
formity are therefore opposed to equalization in the 
industrial life. More variety in products, more 
plants; more plants, more opportunity for concen- 
trations of capital; consequently more moderate for- 
tunes; more moderate fortunes, more employers; 
more employers, more specialized and applied em- 
ployees; more of these, more appeal to the personal 
in buyers. 

Are we leaping too far and too fast in this anal- 
ysis? Proof, we think, lies in our coming foreign 
trade that must in time react on our domestic. 
Widely separated countries, conflicting climatic con- 
ditions, race characteristics and consequent likes and 
dislikes, even costs in transportation, will compel a 
greater variety in the kind, shape and sizes of foreign 
borne products. This tendency is inevitably away 
from conformity and uniformity. The same result 
must obtain at home in time. If so, manufacturing 
for a certain clientele must take the place of manu- 
facturing for millions. Making needful things in a 
more attractive and serviceable way must supersede 
making luxuries that will, unless human nature 
takes a violent change, go out of style, become no 
longer desirable simply because new, curious, or 
miraculous—all compelling a readjustment not only 
of our manufacturing integers but of their products 
and prices. Differentiation will, naturally, follow 
dwarfing and confining concentration. 

This lesson we see in the results of the collapse 
of the stock boom cannot be illogical if we credit 
the event with being an eye-opener to general tend- 
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encies compelling examination and analysis. In- 
tensive study of plants almost compels intensive 
study of products. When products are studied, 
mass production, uniformity as the progenitor of 
high wages to machine tenders, and the inequalities 
in the labor-life of the country as studies must fol- 
low. Viewed thus the “stock smash” induced a gen- 
eral shake-up that will be years in unfolding. 
Would not these possible changes have ensued with- 
out the “smash”? Probably, but they would have 
been delayed, and, in instances, prevented. Special 
corporations to meet special needs will prevent, if 
they do not compel, the dissolving of monopolistic 
corporations. After all, the maker is at the mercy 
of the user, the seller at the will of the buyer. Run- 
ning hog-wild after certain theories of saving waste, 
uniformity, mass, and machine, can never eliminate 
individuality in human nature. 








Life and Law. 


Millions of men, in a republican government, dele- 
gate to five or six hundred men in a national assem- 
bly the power and the duty of making laws. These 
assemblymen (Congressmen) are said to be repre- 
sentative of the people. But their law-making pow- 
ers are general. Seldom do they receive specific 
instructions to enact a particular statute. When 
Congress convenes, on his own initiative each Con- 
gressman, be he Senator or Representative, intro- 
duces such bills as he deems worthy to become laws 
for the good of the country. Thousands pour into 
the hopper, and though many “die in committee,” 
thousands are voted on, and even thousands are 
passed and become laws. 

The people at large have little to do with this 
procedure. Out of political platforms and cam- 
paign contests issue certain principles and some- 
times these are formulated into statutes. For the 
most part the people appear before committees con- 
sidering bills and make known their views. But laws 
are passed of which the citizens know nothing until 
they are printed in the statute books. Outside of 
newspaper information they have no way of follow- 
ing proceedings. 

Two views of this accepted condition are worthy 
of comment. When this constitutional power of 
making laws was given Congress in the inception of 
the Government it was not believed there ever would 
be an actual need for the making of multitudinous 
laws. Minds in those days were engaged with broad 
principles upon which to erect the structure of a free 
government. And the freedom of the individual to 
“life, liberty and the pursuit of happiness” was the 
keynote of the whole. In convention assembled the 
people delegated certain powers to the Federal Gov- 
ernment, reserved certain powers to the States and 
the people, and provided thus that these were cer- 
tain unalienable rights of the citizen which Govern- 
ment must protect and therefore could not take 
away. There was, in imagination even, no sus- 
picion that Congressional law would ever penetrate 
the common business customs or the common long- 
established personal manners and customs of the 
citizens of good repute. 

If this view is correct, it is a rebuke to long 
drawn-out sessions of Congress and to the temerity 
of those Senators and Congressmen who introduce 
and seek to have passed these thousands of bills 
tonching the common life of the citizens, embodying 


no important or well established principle, perhaps 
incorporating some disputed political policy into the 
body of the law, and having little power to further 
the general good though restrictive on the personal 
liberty of the individual. And in the same category 
of causes are petitions of classes and associations 
for special laws. It is this view, secondary to the 
assumed duty and prerogative of Congressmen to 
make any and every law that may come into their 
heads, that affects life by circumscribing its course 
and confining its motives. We do not live by law, 
though we live under it. It is not the law that in- 
itiates the public welfare, it but defines it—and natu- 
rally cannot put motive in the individual mind and 
heart. No man chooses his occupation by er because 
of law. 

Life precedes law, and must ever do so. Youth 
makes its way by virtue of the inner purpose, 
strengthened and guided by the teaching eellected 
out of experience. It follows that to entangle the 
national life of endeavor and enterprise im a net- 
work of superimposed statutes is to restrict its scope 
and to impede its progress. Laws, rules ef right 
action, drawn out of the common experience of the 
race, are stronger than statutes that seek to control 
or direct. And in view of the vital principle of 
guaranteed personal rights in our Constitution, laws 
that do not embody the great common law have no 
essential right to exist. Of course there are mecessary 
small laws that are no more than guide-books en the 
way. We come, then, to the proposition that the Con- 
gressman has no right to put private ideas and ideals 
into public law; he has no right to enter the domain 
of private rights, nor to invade the conduet of busi- 
ness by which men live. 

If law-making continues at its present momentum 
we will soon have more law than life in our human 
relations. We will have a race of automatons who 
work only when the strings are pulled. We will 
have a body of citizens who are incapable of acting 
singly because of the law. At the same time the 
former common association will cease to exist be- 
cause men are afraid of the overawing power of the 
Government commission. Government thus, through 
law, while ostensibly aiding business, will impede 
progress, which is no more than the endeavors of all 
merging into a common procedure and a common 
end. How futile, then, are these haphazard “investi- 
gations,’ supposedly seeking truth upon which to 
base a law, which too often is not needed and is 
futile when enacted! A repealing session has been 
mentioned. But this is the important thing—a 
realization on the part of the electorate that men 
are not sent to Congress to enact political whims or 
personal beliefs into enduring law. 

Life is the important issue to those who must live 
it by virtue of toil and thought. Strictly speaking, 
the law does not help any man to make a living. 
It is not an active force either in private or public 
affairs. It does not say thou shalt be a farmer, mer- 
chant, manufacturer, or professional-man. It is not 
a party to any contract made for private or public 
good. It is, in some fields of collective endeavor, 
an agent, through government, of all the people. 
Nor, again, is the law the government. That is min- 
isterial. Law is passive; life alone active. How far 
we have departed, and are continually departing, 
from this view is apparent in the petitions by cliques 
and classes that go up to Congress and our Legis- 








latures for aid and help. No wonder that Oongress- 
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men without instructions arrogate to themselves the 
duty to make laws that have never been born in 
the mind of the people but emanate from their own 
ideas of what ought to be. 

Probably the worst and most oppressive laws we 
make are our commissions, which are blanket laws 
unto themselves, independent of the Government and 
of the people. We are creating new ones every year. 
Ostensibly to aid certain classes and industries, they 
are pressing the spontaneity out of life and crushing 
out its freedom. Already it has come to pass that a 
farmer of his own free will cannot plant a field to 
corn or wheat as experience with the soil dictates; 
he must listen to the Federal Farm Board which com- 
mands him to limit his acreage to shorten the surplus 
and thereby to increase price. The merchant cannot, 
having the idle money, lay in an extensive stock ; 
he is admonished to keep on his shelves only enough 
to supply the current trade—that no possible panic 
in prices may occur, and production and consump- 
tion be kept on an even keel. If there is no actual 
commission to do this, there probably soon will be 
one. The working man cannot stock his own larder 
according to his ideas of economy and frugality—he 
must eat better food and more of it to increase pro- 
duction and enhance wages that prosperity may con- 
tinue. And soon, we may expect, the banker must 
follow his borrower around to see that he does not 
violate his promise not to bet the money on the Stock 
Exchange. Now, mark you, these laws, like those 
which prohibit the drinking of certain beverages, 
because they conflict with the life behind the law, 
in the sense of personal being, and with work and 
business to sustain that being, are in fact unen- 
forceable. 








Estate of Late Benjamin Strong of New York Federal 
Reserve Bank Appraised at $578,208. 


Benjamin Strong, Chairman of the Federal Reserve Bank 





of New York, who died Oct. 16 1928, left an estate appraised 


on Jan. 30 at $629,768 gross and $578,208 net, which was 
reduced by debts of $12,471 and other deductions. This was 
noted in the New York ““Times”’ of Jan. 31, which said: 


Mr. Strong had $23,518 in cash, $10,558 in personal effects, $9,585 in 
accounts due, including $2,083 salary for 15 days, $36,002 insurance and 
$395,197 in securities. 

The appraisai also includes gifts of $154,473, made mainly to Mr.Strong’s 
children during the two years before his death, but including $5,000 given 
to a person not named by the executors. The contents of the apartment at 
270 Park Avenue were valued at $6,582, while he had jewelry worth $2,340, 
clothing valued at $250 and fur coats appraised at $285. A portrait of 
himself at the Federal Reserve Bank and a replica bronze bust were valued 
at $500 each ; 

Mr. Strong's securities included 18 stocks, worth $189,735, the remainder 
of the securities being in bonds. Several worthless stocks were listed, 
including 2,400 shares Canadian Puget Sound Lumber Co., Ltd.; 786 
Green Water Copper Mines and Smelters, and 1,000 North American 
Silver Mining Co. 

Benjamin Strong Jr., son, received $10,558 in direct bequests, and a 
third of the residue, $127,725, in addition to $46,543 in gifts before his 
father’s death, while Philip G. Strong received $66,006 in gifts and an equal 
amount of the residue. Catherine 8. Humphries, a daughter, received a 
third of the residue for life and $32,925 in gifts before her father’s death. 

The will left $25,000 in trust to Annie Orlich, for caring for Mr. Strong's 
daughter, and $1,000 to Princeton University to continue the work in the 
library there begun by Mr. Strong in connection with banking and finance. 
Gates W. McGarrah, who succeeded Mr. Strong as Governor of the Federal 
Reserve Bank, received $2,000 to be devoted to the bank’s club, while an 
equal amount went to Mr. Strong’s valet, Ernest Kendall. 


The death of, Governor Strong was noted in these columns 
Oct. 20 1928, pages 2170, 2174. 








Deerfield Academy Gets Gift of $100,000—Thomas 
Cochran, of J. P. Morgan & Co., Makes Initial 
Donation in Campaign for $1,500,000 Endowment. 


Thomas Cochran of J. P. Morgan & Co. has given $100,000 
as the initial subscription to a $1,500,000 endowment fund 
which is sought by Deerfield Academy, Deerfield, Mass., 
it was announced on Feb, 6, according to the New York 
‘“Times.”’ That paper also stated: 


Mr. Cochran is a member of the campaign committee, which includes a 
number of men of prominence in education and in business. Most of its 
members are parents of students at the school. 

As outlined by the committee, the endowment project is designed to 
provide an adequate equipment for Headmaster Frank L. Boyden, who 
in the past few years has brought recognition to the school as one of the 
outstanding secondary schools in the country. Eight years ago, it was 
explained, the Academy, which dates back to Colonial times, was run 
down to the point where it was barely surviving. Last year 1,600 applica- 
tions for admission were refused. 

The academy at present has no endowment. It is housed in a number 
of private dwellings of the Colonial era which, though picturesque, are 
altogether inadequate. 

Three heads of other preparatory schools. Horace D. Taft of Taft, 
Lewis Perry of Phillips Exeter and Alfred E. Stearns of Phillips Andover, 
were placed upon the campaign committee at their own request. A joint 


statement from them refers to the Academy’s ‘“‘remarkable headmaster’’ 
and to the records which its recent graduates have made in college and 
in the world. 














New 


New financing in the United States during January 
reached good sized proportions, reflecting a return to the 
normal after the setback occasioned by the stock market 
collapse in the autumn of 1929, though the total is large 
by reason of the bringing out of some issues of unusual 
size—such as the offering of $150,000,000 5s by the Amer- 
ican Tel. & Tel. Co., the $87,500,000 Pacific Tel. & Tel. stock, 
and $50,000,000 debenture 5s by the Int. Tel. & Tel.—rather 
than being made up of a host of issues of ordinary size. 
One other distinctive feature will appear as we proceed, 
namely, that the character and composition of the financing 
has also changed, stock issues no longer being dominant in 
contradistinction with the experience during 1929, marking 
a return to the normal also in that respect. 

Our tabulatiens, as always, include the stock, bond and 
note issues by corporations, by holding, investment, and 
trading companies of one kind or another, and by States 
and municipalities, foreign and domestic, and also farm 
loan emissions. The grand total of the offerings of securi- 
ties under these various heads during January aggregated 
$824,183,488. This compares with $658,012,982 in Decem- 
ber and with only §298,029,283 in November, showing a pro- 
gressive increase, month by month, for the three months. 
In October, when the total had already begun to dwindle, 
because of Stock Exchange conditions, the new offer- 
ings footed up $878,901,985, while in September, when 
all records of monthly totals for new capital issues were 


The New Capital Flotations af tag tea the Opening Month of the 
ear. 


broken, the new flotations mounted to $1,616,464,867. 

At $824,183,488 for January 1930, comparison is with 
$1,066,167,103 in January 1929, but with $775,026,579 in 
1928 and with $941,361,175 in January 1927. The corporate 
issues, as usual, make up the greater part of the total, 
aggregating $702,178,554, and here comparison with Jan- 
uary 1929, when the total of the corporate offerings was 
$970,847,138, is illuminating, when the details are examined, 
as to the change in the character of the financing. A year 
ago common stock offerings reached $499,318,388, and the 
preferred stock issues footed up $134,017,750 more, making 
for the two combined no less than $633,336,138. On the 
other hand, the long-term bond issues contributed no more 
than $321,878,000, and the short-term issues but $15,560,000. 
In contradistinction, in January the present year the com- 
mon stock issues contributed only $122,338,054, the preferred 
stock issues no more than $4,475,000, while the bond issues, 
long-term and short-term, made up $575,365,500 of the 
amount, of which $31,000,000 consisted of Canadian issues. 

Another quite noteworthy change appears. The financing 
done on behalf of investment trusts and trading and holding 
companies aggregated no more than $63,250,000, whereas 
in January last year the financing on that account footed 
up $277,013,500. In one particular, however, the charac- 
teristics of the financing of 1929 is still maintained. We 
refer to the fact that the tendency to make bond issues and 





preferred stock issues more attractive by according to the 
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purchaser rights to acquire common stock continued during 
January. In the following we bring together the more con- 
spicuous issues floated during January of the present year 
containing convertible features of one kind or another, or 
carrying subscr:ption rights or warrants to subscribe for or 
acquire new stock. In the detailed enumeration of all the 
issues which were brought out during the month of January 
given at the end of this article we have put in italics the part 
relating to the right of conversion or subscription in all cases 
where such rights exist, italic type being used to designate 
the fact so that it may be readily detected by the eye. 


CONSPICUOUS ISSUES FLOATED IN JANUARY WITH CONVERTI- 
BLE FEATURES OR CARRYING SUBSCRIPTION RIGHTS 
OR WARRANTS. 

$60,000,000 Insull Utility Investments, Inc., 10-year deb. 6s B, 1940, 
with non-detachable warrants whereby each $1,000 deben- 
ture may be surrendered at its principal amount in exchange 
for common stock during the calendar years 1930 to 1934 at 
prices ranging from $65 to $125 per share. Each warrant 
also provides for purchase of ten additional shares of common 
stock during the same period at prices ranging from $624 to 
$115 per share. 

30,000,000 Associated Gas & Electric Co. conv. deb. 5s, 1950, con- 
vertible after March 15 1931 and on or before March 15 1933 
into class A stock at rate of 18 shares for each $1,000 debenture. 

10,000,000 Northwestern Power Co., Ltd. (Canada), Ist mtge. conv, 
6s A, 1960, convertible into Winnipeg Electric Co. common 
stock up to Jan. 2 1945 at prices ranging from $65 to $100 
per share. 

6,000,000 A jiated Teleph Utilities Co. conv. debs. 5s C, 
1944, each $1,000 debenture convertible up to May 1 1932 
into 33 shares of common stock and thereafter to and includ- 
ing May 1 1935 into 30 shares of common stock. Each $500 
debenture carries proportionate privilege. 

3,000,000 Newton Steel Co. 2-year conv. 6s, Dec. 1 1931, each note 
convertible into common stock at any time not less than 15 
days prior to maturity (or in event of earlier redemption then 
on or before the date of notice of redemption) at the rate of 
12 shares of common stock for each $1,000 of notes. 





Proceeding with our analysis of the corporate flotations 
during January, we find that of the corporate total of 
$702,178,554, public utility offerings contributed no less 
than $492,000,000, or fully 70% of all corporate offerings. 
This total of $492,000,000 for public utilities in January 
more than triples the December total of $150,778,771. It 
also marks the second successive month in which public 
utility offerings led in volume among the corporate group. 
Industriai and miscellaneous financing during January 
aggregated $149,695,554, showing also an increase over the 
December total of $60,984,340 for this group. Railroad 
issues, however, totaled only $60,483,000 as against $133,- 
183,365 during December. 

Total corporate offerings, foreign and domestic, during 
January were, as already stated, $702,178,554, and of this 
amount long-term bonds and notes, including $31,000,000 
Canadian, accounted for no less than $511,195,500, or nearly 
three-quarters of the total; stock issues, all domestic, ac- 
counted for $126,813,054, while short-term bonds and notes, 
including $5,000,000 foreign, totaled $64,170,000. The re- 
funding portion was $73,096,000, or slightly over 10%. In 
December the amount for refunding was $83,055,000, or 
about 24%, while in January a year ago $142,547,192, or 
nearly 15% of the total, was used for this purpose. Two 
prominent issues were brought out in January of this year 
to be used entirely for refunding. The issues were $35,- 
088,000 Chesapeake & Ohio Ry. Co. ref. & imp. mtge. 44%s B 
1995 and $18,000,000 Canadian National Ry. Co. guaranteed 
5s 1970. 

The total of $73,096,000 raised for refunding purposes in 
January (1930) comprised $40,193,000 new long-term to re- 
fund existing long-term, $22,000,000 new long-term to refund 
existing short-term, $4,628,000 new short-term to refund ex- 
isting long-term and $6,275,000 new short-term to refund 
existing short-term. 

Canadian and other foreign corporate securities sold here 
during January aggregated $36,000,000 as against $30,- 
000,000 in December. The January offerings were as fol- 
lows: Canadian: $18,000,000 Canadian National Ry. Co. 
guaranteed 5s 1970, offered at 9914; $10,000,000 North- 
western Pr. Co., Ltd., Ist mtge. conv. 6s. A 1960, offered 
at 98, to yield 6.14%, and $3,000,000 Montreal Tramways Co. 
gen. & ref. mtge. 5s D 1955, issued at 9114, to yield 5.63%. 
Another foreign offering was $5,000,000 United Industrial 
Corp. (Germany) 7% notes, represented by ctfs. of participa- 
tion and due July 15 1930, offering of which was made 
at 99%. 

Foreign government financing during January comprised 
$4,000,000 Province of Buenos Aires (Argentine) 6 months 
6% external note due June 30 1980, in which certificates of 





participation were privately offered. There were no offer- 
ings of farm loan securities during January. 

Among the domestic issues offered in January the largest 
was, of course, the $150,000,000 American Telephone & Tele 
graph Co. 35-year deb. 5s 1965, offered at 99144. There were 
many other conspicuous issues by public utilities, among 
which may be mentioned: $87,500,000 Pacific Telephone & 
Telegraph ‘Co. common stock, offered at par ($100); $50,- 
000,000 International Telephone & Telegraph Corp. deb. 5s 
1955, offered at 9614, to yield 5.25% ; $30,000,000 Associated 
Gas & Electric Co. conv. deb. 5s 1950, issued at 90, to yield 
5.85% ; $30,000,000 Edison Electric Illuminating Co. of Bos- 
ton 3-yr. 5% notes, due Jan. 15 1933, offered at 98%, yielding 
5.45% ; $25,000,000 New England Pr. Assn. deb. 5%s 1954, 
sold at 95, to yield 5.88% ; $25,000,000 North American Edi- 
son Co. deb. 5s C 1969, priced at 95%, to yield 5.25% and 
$20,000,000 Public Service Electric & Gas Co. 1st & ref. mtge. 
41s 1970, sold at 95%, to yield 4.75%. 

Industrial and miscellaneous issues of importance com- 
prised: $60,000,000 Insull Utility Investments, Inc. 10-yr. 
deb. 68 B 1940, offered at 9914, to yield 6.07%; 1,075,100 
shares The Pittston Co. (Del.) capital stock offered at $20 
per share, involving $21,502,000; $12,500,000 Forty Wall 
Street Corp.-The Manhattan Co. Bldg. (N. Y.) 1st mtge fee 
and leasehold 6s 1958, offered at 96%, to yield 6.25% and 
$7,500,000 Butler Bros. (Chicago) deb. 5s 1982-45, sold at 
prices to yield from 5.30% to 5.75%. 

There was one domestic railroad issue of unusual size 
during January, namely: $35,088,000 Chesapeake & Ohio 
Ry. Co. ref. & imp. mtge. 444s B 1995, offered at 94, to yield 
4.80%. 

There were two offerings of securities during January 
which did not represent new financing by the companies 
whose securities were offered. These issues aggregated 
$25,349,155, and, as pointed out by us in previous months, 
are not included in our totals of new financing. The issues 
are shown, however, in tabular form following the details 
of actual new capital flotations during the month. See 
page 1034. 

An interesting development during January was the at- 
tempt of the Fox Securities Corp. to sell at par $35,000,000 
of its own 3-year 7% notes due Jan. 15 1933. The results 
of this offering are expected to be publicly announced in the 
course of the coming week. 

The following is a complete summary of the new financing 
—corporate, State and city, foreign government, as well as 
farm loan issues—for January. It should be noted that in 
the case of the corporate offerings we subdivide the figures 
so as to show the long-term and the short-term issues sepa- 
rately, and we also separate common stock from preferred 
stock, and likewise show by themselves the Canadian corpo- 
rate issues, as well as the other foreign corporate flotations: 


SUMMARY OF CORPORATE, FOREIGN GOVERNMENT, FARM LOAN 
AND MUNICIPAL FINANCING FOR THE MONTH OF JANUARY. 


























1930. 
MONTH OF JANUARY. 
New Capital.| Refunding. Total. 
Corporate— $ $ $ 
Domestic: 
Long term bonds and notes..-.--.--- 436,002,500 44,193,000} 480,195,500 
GES PRR ccd cccccdasocaseessus 48,267,000 10,903,000} 59,170,000 
Premsres shechh....<cccuccssscces GATTO QE cnccccsncs 4,475,000 
Comamon stocks... ...<..-c.-----0 122,338,054) ....-.. «--| 122,338,054 
Canadian: 
Long term bonds and notes_......- 13,000,000 18,060,000} 31,000,000 
Share STWR... cccccccccvccescesnel ewccescces| § sascecesss]|§ seecesacece 
DeRNNS. GINGND, cccvcwucavecaned| cvscscccsel canucgenscel  suvessaece 
COREOD GRDEE. co cn décccccdvocddal sccneesetiel sudebesees!] gemeceesee 
Other a ae nih nates 
Long term bon DOE: .ccvcmaal \ahuceheedal audeboneadl Gebwabees 
Short ee re SAGO ROG coacscadoes 5,000,000 
Preoferted stockS....ccc-ccccccnce| ccccccccece| cccccccccs| coccceccos 
Common stockS..cccccccccccccce| ccccccccce| coccccesee| cacceccoce 
Total CGF POSTAL. cc ccccconccace 629,082,554 73,096,000| 702,178,554 
Foreign Government. .-.--.-.---------- 4,000,000}  .......--- 4,000,000 
Farm i. — ae RECA Eppa sie anonttcne ) acum ce er 
War Finance CorporatioR. .ccccccccccc| coccopecse| cceccsccss| soccencece 
unicipal, States, cities, &c......-...- 105,513,934 1,691,000} 107,204,934 
7 None aadbe cance REE gO 7,142,000 2,158,000 9,300,000 
United States Possessions..........- 3 FEE. ccdvasncsce 1,500,000 
Geane total... .cccccssoscpecneccs 747,238,488 76,945,000! 824,183,488 





In the elaborate and comprehensive tables on the succeed- 
ing pages we compare the foregoing figures for 1930 with the 
corresponding figures for the four years preceding, thus 
affording a five-year comparison. We also furnish a de- 
tailed analysis for the five years of the corporate offerings, 
showing separately the amounts for all the different classes 
of corporations. 

Following the full-page tables we give complete details 
of the new capital flotations during January, including 
every issue of any kind brought out in that month. 
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DETAILS OF NEWjCAPITAL FLOTATIONS DURING JANUARY 1930. 
LONG-TERM BONDS AND NOTES (ISSUES MATURING LATER THAN FIVE YEARS). 






































rerula 
Amount. Purpose of Issue. Price. About. Company and Issue, and by Whom Offered. 
Railroads— % 

18,060,000) Refunding... ............-..-... 99% 5.03|Canadian National Ry. Co. guar. 5s, 1970. Offered by Dillon, Read & Co., National City Co., 
Guaranty Co. of N. Y., Bankers Co. of N. Y., Bank of Montreal, Canadian Bank of Commerce, 
ae oe of Canada, Dominion Securities Corp., Wood, Gundy & Co., Inc., and A. E. Ames 

[35,088,000] Refunding. _............-.... ei 4.80|Chesapeake & Ohio Ry. Co. Ref. & Impt. M. 434s “B,” 1995. Offered by J. P. Morgan & Co., 
Kuhn, Loeb & Co., First National Bank, N. Y., Guaranty Co. of N. Y. and National City Co. 
2,115,000} New equipment-...........--.-- olaie 4.80 er gee wieog koa Paul & Pacific RR. Equip. Trust 44s ‘““K,” 1930-44. Offered by Halsey, 
5,280,000) New equipment. _........----.. ik whee ae .65|New York Central RR. Co. Equip. Tr. 4s, 1930-44. Offered by Bankers Co. of N. Y.,£Conti- 
cemereaed sate wi nental Illinois Co., Inc., and Evans, Stillman & Co. d 
60,483,000 
nage Sg American Telephone & Telegraph Co. Deb. 5s, 1965. Offered by J. P. M & Co., Kuh 
150,000,000) Add’ns, bett’ts; oth. cap. exps....| 99 5.0: a + 08, . . P. Morgan = n, 
- aber 4 . 3 Loeb & Co., Kidder, Peabody & Co., First National Bank, N. ¥.: National City Co.; Bankers 
30,000,000) Retire debt of co. and subsidiaries; : Co. of N. Y., Guaranty Co. of N. Y., Harris, Forbes & Co., and Lee, Higginson & Co. 
acquisitions; other corp. purp---| 90 w'5.85|Associated Gas & Electric Co. Conv. Deb. 5s, 1950 (convertible at any time after March 15 1931 and 
on or before March 15 1933 into Class A stock at rate of 18 shares for each $1,000 debenture). Offered 
by Harris, Forbes & Co., Lee, Higginson & Co., Halsey, Stuart & Co., Inc., Kiader, Peabody 
& Co., Continental Illinois Co., Inc., Brown Bros. & Co., Edward B. Smith & Co., E. H. Rollins 
. al & me a pe —— $ wa _ Begg mag & Co. 
6,000,000) Acquisitions; other corp. purposes.| 99 \5.60|Associat ‘elephone Utilities bs mv. b. 5348 “‘C,"’ 1944, (Convertible to and including 
. May 1 1935 tnto common stock on basis ranging from 33 shares to 30 shares for each $1,000 of de- 
bentures.) Offered by Paine, Webber & Co., Bonbright & Co., Inc., and Mitchum, Tully & Co. 
15,000,000| Retire curr. debt; wkg. cap., &c.-.| 92% 5.40 pees bnew J a wat yg ay a ee ie’ ieee oe & Co., Inc. 
,000, Impts. & add’ns; other corp. " é nternational iciephnone elegraph Corp. . 58, - Offered by J. P. Morgan & Co., 
on - oe 96% 7 National City Co., First National Bank, N. Y., Bankers Co. of N. Y., Guaranty co. of N. Y., 
: an ee Pas ae Ra ree & Dominick. 
500,000! General corporate purposes. ---.-- 97 5.70|Lowa Electric Co. Ist n -M. 5s “C,” 1949. Offered by Harris, Forbes & Co. 
1,000,000] Additions, extensions, &c_....--- hs} 5.60 wee’ en Co. lst M. 54s, 1959. Offered by Bonbright & Co., Inc., and A. C. Allyn 
Yo., Inc. 
800,000} Capital expenditures_-....--..-- 100 5.50|\Jamaica (N. Y.) Water Supply Co. Ist M. 54s “A,” 1955. Offered by Janney & Co. 
3,000,000| General corporate purposes --..-- 91% 5.63 — J - ey Co. Gen. & Ref. M. 5s “D,” 1955. Offered by Aldred & Co. and Minsch, 

25,000,000) Retire short-term debt; construc’n.| 95 5.88|New Engtand Power Association Deb. 5 348, 1954. Offered by Harris, Forbes & Co., Chase 
Securities Corp., Bankers Co. of N. Y., Baker, Young & Co., First National Old Colony Corp., 
as haan discon’ Cont Deb. be “C, 1969. O 

,000,000] Ad ’l invest’ts in subs., &c....-.- 9 .25\North American son Co. - 58 “C,” . Offered by Dillon, Read & Co., National Cit; 

35,000 54 — Co., Lee, Higginson & Co., Chase Securities Corp., Guaranty Co. of N. Y., Harris, Forbes & 

bo — Co. aS ° 7. X amen & bed = Blodget, inc. 
New construction.......... waheed f Northwestern Power o9 - (Canada) Ist M. Conv. 6s “A,” 1960. (Convertible into common 
acon ” ai . stock of Winnipeg Electric Co. up to and including Jan. 2 1945 on basis ronging from $65 per share 
to $100 per share.) Offered by Kissel, Kinnicutt & Co., Nesbitt, Thomson & Co., Ltd., Spencer 
Trask & Co., E. H. Rollins & Sons and A. Iselin & Co. 
20,000,000} Additions and improvements. ---.- 95% 4.75 ome pry Soa ag & Gas Co. lst & Ref. M. 44s, 1970. Offered by Drexel & Co. and Bon- 
Puget : Sound Power & : Light Co. 10-yr. 5 18, 1940. Qitered | by Pacific National Co., First Seattle 
Pad ctldcwadsnncccessue i x! orton 0., Marine Natio ° ples’ Securities Co. anda et Sound 
3,000,000) Re 96% pen 5 Power & Light, Securities C6. Cae MSN Pug 
Y Refunding; add’ns & improvements - ranton-Spring Broo ater Service . Ist M. & Ref. 5s “A,” 1967. Offered by G. L. Ohr- 
STEN SEe ” % 5.38 —_ 4 Co., Inc., Fiela, Glore & Co., Janney & Co., Graham, Parsons & Co. iad Coffin & 
urr, Inc. 
1,000,000) Additions, extensions, &c.-.-....-.- 93 5.45 ae: vf bs & Electric Co. lst M. 5s, 1960. Offered by Bonbright & Co., Inc., and A. C. Allyn 
- Inc. 
15,000,000) Refunding, acquisitions, &c..-.-- 98% 5.10 wee page = Co. ist & Gen. M. 5s, 1960. Offered by White, Weld & Co. and Bon- 
<stainthidinninatien al 0.5 ° 
357,000,000 
SS ee. Brown's Velvet Ice Cream Corp. (New Orleans) Ist M. & Coll. Tr. 6348, 1939. (Hach $1,000 
¥ General corporate purposes_..-.- r ro rp. e rieans . Ol. ° 8, . e 
300,000 ™ D 99 6.68 bond carries a warrant entitling holder to purchase 10 shares of common stock up to maturity at 
ranging from $30 to $40 per share. Bonds of $500 denom. carry proportionate warrants.) Offered 
—_ ty —_ = = <>. bias « ay & bag ag | and — & Jones, New Orleans. 
r Refun: ; new plant_.......-.- 1 00 ce erre anning Co., Inc., lst M. Conv. 78, 1940. (Convertible at rate of $1,000 of bonds 
300,000 ding Dp 00 7 for 10 shares of 7% cum. partic. pref. stock.) Offered by Freeman, Smith & Camp Co. 
250,000| Acquire property: working capital_| 100 6.50| Roquemore Gravel Co. lst M. 64s, 1931-40. Offerea by Citizens & Southern Co., Savannah, Ga. 
850,000 
Land, Buildings, &c.— 
,000| Finance constr. of building - - .---- 100 6.00\The Abbott Co. Ist M. Fee & Lsehid. 6s 1930-39. Offered by First National Co., St. Louis. 
202,500) Provide funds for loan purposes---| 100 6.00| American Mortgage Corp. lst M. Coll. Tr. 68, 1930-40. Offered by Amer. Bk. & Tr. Co., Rich., Va. 
‘ 100,000) Real estate, mortgages...-..-.---- 100 6.00 (Edmund S.) Beard (Det.) lst M. 68, 1938. Offered by First National Co. of Detroit, Inc. 
,000' Retire outstanding debt.--.-.-.---- 100 6.50 Bowes Industriai Properties (Chicago) Ist M. 6348, 1940. Offered by S. W. Straus & Co., Inc. 
250,000) Real estate mortgage. ....------- 100 6.00 Chicora College (Columbia, S. C.) Board of Trustees of, lst M. 68, 1931-41. Offered by Joseph 
. Hutton & Estes, Inc., Nashville, Tenn. 
500,000] Provide funds for loan purposes_--| 100 6.00 we iy = Investment Co. (Balt.) Coll. Tr. 6s, C, 1940. Offered by Colonial Bond & 
FS) Lo., ore. 
Real estate mo: SER ieee .75 Congregation of St. Leo the Great Roman Catholic Church (New Orl.) Ist M. 5%s, 1931-44. 
160,808 none 100 5.78 mS Olfered by pmernie Securities <n inc., ag Orieens. pa tienees 
: Provide funds for loan purposes--- 5.25|Comveyancers Title Insurance ortgage . lst M. 5% . B, 1940. Offered by a 
1,000,000 D 98 Peabody « Co., Shawmut Corp. of Boston.; Jackson & Curtis and Corporation itself. 
90,000} Real estate mortgage. -_-.---.----- 100 6.00|Fort Ac«inson Harel Co. ist M. 68, 1941-39. Offered by Milw. Co. & Fort Atkinson Savings Bank. 
3,700,000] Finance construction of building--| 100 6.50|1400 Broadway Bidg. (N. Y. City) lst M. Lsehid. 644s, 1948. Offered by S. W. Straus & Co., inc. 
12,500, Finance construction of building--| 96% 6.25|Forty Wall Street Corp.-The Manhattan Co. Bidg. (N. Y. City) lst M. Fee & Lsehold 68, 1958. 
1 Offered by G. L. Ohrstrom & Co., inc.; Halsey, Stuart & Co., Inc; Estabrook & Co.; Arthur 
i Perry & Co., Inc. and Janney & Co. 
100,000) Provide funds for loan purposes.--| 100 6.00| Hibernia Mor.gage Co., Inc. Ist M. Coll. Tr. 6s, A, 1933-36. Offered by Hibernia Securities Co., 
Aj inc., .wew Orleans. 
‘ 100,000) Real estate mortgage.-_----.--.-- 100 6.00|/H. = Stores Kealty Co., Inc. (New Orl.) Ist M. 6s, 1930-41. Offered by Canal Bank & Trust 
40., New Orieans. 
200,000) Finance construction of building--| 100 6.50|\Jackson Michigan Theatre Bidg. (Bijou Theatrical Enterprise Co. of Mich.) lst M. Fee & 
Lsehld, 644s, 1931-41. Offered by Federal Bond & Mortgage Co., Detroit. 
' 600,000) Finance construction of building.-| 100 00|New W.ston Hutel (N. Y. City) Gen M. Fee 7s, 1938. Offered by 8. W. Straus & Co., Inc. 
250,000} Provide funds for loan purposes.--| 100 5.25 ee a Ist M. Coll. Tr. 5448, A, 1940. Offered by Provident Savings Bank & 
Trust Co., Cincinnati. 
x Acquisitions; other corp. purposes-| 1 6.00|Scripps Jetterson Land Co. 1st M. 6s, 1930-41. Offered by Watling Lerchen & Hayes, Detroit. 
é TES 000 Real estate ae csugesee +4 6.50|\ Sherwood Manor Apts. (Chicago) Ist M. 64s, 1932-36. Offered by Cochran & McCluer Co. 
¢ 1,150,000] Real estate mortgage------------ 100 6.50| Washington Athletic Ciub Bidg. (Seattle) lst M. 6348, 1932-45. Offered by W. D. Comer & 
Co., Seattle. 
325,000) Finance lease of property --------- 100 6.00/Welis Properties Co. (Houston, Tex.) lst M. & Lsehld 6s, 1930-39. Offered by Mercantile-Com- 
iittala dame merce Co., St. Louis. 

23,362,500 

Investment Trusts, Trading & 
Holding Cos. (not primarily 
controlling)— 

60,000,000) Retire curr. debt; acquire securities} 99% 6.07|Insull Utility Investments, Inc. Deb. 68, B, 1940. (Zach $1,000 debenture carries a warrant whereby 
the debenture may be surrendered at ts principal amount in exchange for common stock at 
prices ranging from $65 to 125 per share). Offered by Halsey, Stuart & Co., Inc.; Continental 
Illinois Co., inc.; Harris, Forbes & Co.; Central-Lilinois Co.; First Union Trust & Savings Bank; 
Field, Glore & Co.; Foreman-State Corp.; National Republic Co.; E. H. Rollins & Sons; Hill, 

Miscellaneous— } Joiner & Co., Inc.; Insull, Son & Co., Inc. and Insull, Son & Co., Ltd. i 

7,500,000) Retire debt; expansion, &c.-.-.--- panes 5.30-5.75% |Butler Bros. (Chicago) Deb. 5s, 1932-45. Offered by Halsey, Stuart & Co., Inc.; First Union Trust 
; | & ne 7, Chicago, ood age Peme o ok cates: Teenie Whesean: Geveeiiain it 

2,000, Acquire ints. of Blethen family.-.--| 98 6.65 Seattie Times Co. Deb. 6%s, 1948. Offered by First Seattle xter Horton D3 Dean, 

- ’ 7 . ws Witter & Co., San Francisco; First Securities Corp., Minneapolis, and Wells & Dickey Co., Min- 

i 9,500,000 neapolis and St. Paul. 
j SHORT-TERM BONDS AND NOTES (ISSUES MATURING UP TO AND INCLUDING FIVE YEARS). 
; To Yteld 

Amount. Purpose of Issue. Price. About. Offered by. 

Public Utilities— % x 7 

10,090,000 Refunding; acquisitions. -...----- 98% 6.15|Central Gas & Electric Co. 3-Yr. 548, Feb. 1 1933. Offered by Harris, Forbes & Co.; H. M. 
Byllesby & Co., Inc.; Central-Lllinois Co., Inc.; West & Co. and Albert E. Peirce & Co. 

30,000,000] Retire floating debt; extensions...| 98% 5.45|Edison Elec ric Mluminating Co. of Boston, 3-Yr. 5% Notes, Jan. 15 1933. Offered by Lee, 
Higginson & Co.; First National-Old Colony Corp.; F. 8. Moseley & Co.; Kidder, Peabody & 
Co.; Burr, Gannett & Co.; Harris, Forbes & Co.; Blake Brothers & Co.; Bankers Co. of N. Y. 
and National City Co. 

y 7,500,000} Refunding; retire curr. debt. ----- 100 


47,500,000 











6.00| Minneapolis Gas Light Co., 2-Yr. 6% Notes, Jan. 11932. Offered by Bonbright & Co., Inc.; W. C. 


Langley & Co.; BancNorthwest Co., and First Securities Corp. of Minnesota 














FINANCIAL CHRONICLE 













































To Yted 
Amount Purpose’ of Issue. Price. * About. Company and Issue, and by Whom Offered. 
t Pipe 5 % 
Iron, Steel, Coal, Copper, &c. 
3,000,000] New plant;,working capital--.-.---- 100 v 6.00|Newton Steel Co. 2-Year Conv. 68, Dec. 1 1931. (Convertible into common stock al any time, not 
less than 15 days prior to maturity at rate of 12 shares of common stock for each $1 000 of notes.) . 
Offered by Midland Corp.; . Mitchell & Co.; Union Cleyeland Corp., and McDonald- 
Motors & Accessories— Callahan & Co. 
600,000} Acquire Lorraine Corp.; work.cap-.| 96% 7.30| Van Sickien Corp. 5-Year Conv. 68, Dec. 15 1934. (Convertible into participating class A stock.). 
Offered by A. B. Leach & Co., Inc. 
Other Industrial & Mfg¢.— 
500,000] General corporate purposes... -..-.- 99 7.05|Detroit City Service Co. 1-Yr. Gen. Mtge. 68, Dec. 11930. Offered by Hoagland, Allum & Co., Inc. 
1,500,000] Refunding; acq uisitions.........- 99 ¢ 6.38| National Service Co.’s Conv. Secured 6s, Dec. i 1932. (Convertible during life into cont. partie. 
pref. shares at rate of 2% such shares for each $100 of notes so converted or into conv. partic. 
pref. shares and common shares at rate of 2 conv. pref. shares and 2 common shares for each 
3100 of notes so converted.). Offered by C. D. Parker & Co., inc., Boston. 
5,000,000] Acquire additional properties... -- 99% ...|United Industrial Corp. (Germany) 7% Notes, represented by ‘certificates of participation, due 
July 15 1930. Offered by Harris, Forbes & Co.; Lee, Higginson & Co.; brown Bros. &_Co.; 
7,000,000 Bankers Co. of New York, and Chase Securities Corp. 
Land, Buildings, &c.— 
100,000] Provide funds for loan purposes...| 100 6.50 wey 7 sag Corp. (Indianapolis) Coll. Trust 644s A, Dec. 15 1932. Offered by City Secu- 
ties 
1,000,000] Provide funds for loan purposes...| 98% 5.85|Conveyancers Title Insurance & Mortgage Co. ist Mtge. 5% Ctfs. A, Jan. 15 1934. Offered by 
Kidder, Peabody & Co.; Shawmut Corp. of Boston; Jackson & Curtis and Corporation itself. 
200,000] Provide funds for loan purposes...| 100 6.00) (The) Federal Corp. ist R. 'E. Coll. Trust 6s * ‘OOB,” 1931-35. Offered oy Union Bank & Federal 
Trust Co., Richmond, Va, 
70,000] Provide funds for loan purposes...|Price on applicat’n|Grace Securities Corp. Coil. Trust 7s E, 1930-33. Offered by company 
45,000) Rea] estate mortgage.........-.- 100 6.00|\Lawrence & Keeler Avenue Business Block (Chicago) lst Mtge. 6s, 1931-34. Offered by Kauf- 
man State Bank, Chicago. 
1,030,000] Real estate mortgage.-...-.-.-..-- 100 5.50| Lawyers Mortgage Co. (N. Y.) Guar. 54% Ctla., 1934. Offered by Lawyers Mtge. Co., N. Y. 
SET SE onde cn cdécaesccnowens 100 7.00|Montgomery Bid2., aa S. C.) Ref. Endorsed 7s, Aug. 1 1934. Ofiered by A. M. 
w & Co., Spartanburg, 8. 
100,000) Provide funds for loan purposes...| 100 6.00 Mortgase Investme t Corp. (Richmond, Va.) ist Mtge. Coll. Trust 6s, Series 11, July 1 1930- 
Jan. 1 1933. Offered by Bank of Commerce & Truets. Richmond, Va. 
350,000} Real estate mortgage. .........-- 100 6.00)/Olson Rug Co. Bidg. Ist Mtge. 6s, 1930-44. Offered by Heitman Trust Co., Chicago. 
1,400,000] Real estate mortgage...-...-..-- 100 5.50|360 Central Park West (N. Y. City) Guar. 54% Prudence Ctfis., Nov. 1 1934. Olfered by Pru- 
ae dence Co., inc., New York. 
4,670,000 
Miscellaneous— 
400,000} Expansion of business. .......-..- oan 6.50| Phillips Co. (Chicago) Coll. Trust 6s B, 1931-35. Offered by Morris F. Fox & Co., and Marshall 
& lisley Bank, Milwaukee. 
1,000,000! Acquire constituent co.’s, &c...-- 98 6.75| Southern Department Stores, Inc. 3-Year 6s A, Jan. 1 1933. Offered by Caldwell & Co., Nash- 
SERENITY ville, and Rogers, Calawell & Co., Inc., New "York. 
1,400,000 
STOCKS. 
Par or No. (a) Amount) Price To Yield 
af Shares. Purpose of Issue. involved. |per Share. About. Company and Issue, and by Whom Offered. 
3 Public Utilities— 3 % 
87,500,000) Capital expenditures...........-| 87,800,000) 100 (par) ...|Pacific Telephone & Telegraph Co. common. Offered by company to stockholders. 
Iron, Steel, Coal, Copper, &c. , 2 
*1,075,100shs| Acquire constituent, co.’s.......-- 21,502,000) 20 .--|(The) Pittston Co. (Del.) Cap. Stock. Offered to stockholders of Erie RR.: underwrit'n. 
Motors & Accessories— 
*30,000 shs| Working capital, expansion. ....- 300,000) 10 __-.|Excel Auto Radiator Co. Common. Offered by Latimer, Mclntyre & Devlin, Chicago. 
*40,000 shs} Working capital........-.---.--- 200,000; 6 _--|Indian Motocycle Co. Common. Placed privately. 
*19,710 shs| Working capital............--.- 492,750) 25 _--|Johnson Motor Co. Common. Offered by company to stockholders; underwritten. 
992,750 
Other Industrial & Mfg.— 
650,000/ Acquire constituent cos.......-..- 650,000} 49% 7.10|McCrady-Rodgers Co. 7% Cum. Conv. Pref (Convertible tnto common stock at any time 





















*120,000shs: 
50 
*100,000shs; 























Oil— 
Expansion of business. .........-. 


Land, Buildings, &c.— 
Finauce constr. of building. 


Investment Trusts, Trading & 
Holding Cos. (Not Primarily 
Controlling)— 

Provide funds for inv. purposes. -- 
Provide funds for inv. purposes- .- 
Provide funds for inv. purposes. .. 


Provide funds for inv. purposes... 


160,000] 100 
1,200,000} 10 

500,000) 2 
1,250,000} 12% 

300,000) 25 








Miscellaneous— 





3,250,000) 





10 ideation! 





prior to Jan. 1 1935 on basis ranging Jrom $22 per share to $30 yer share). Offered by 
Peoples-Pittsburgh Trust Co.; J. H. Holmes & Co.; McLaughiin, MacAfee & Co. 
and Glover, MacGregor & Cunningham, ine, 


Gilmore Oil Co., Ltd. (Calif.) Capital Stock. Offered by company to stockholders. 





6.00 


Gardner-Atkins Realty SS Inc. (Indpis.) 6% Cum. Ist Pref. ofiered by Fletcher 
American Co., Indianapo 


Commonwealth Investors Corp. Capital Stock. Offered by company. 

First Balist Corp. Class “‘A’’ Stock. Offered by —— Commerce Corp. 

International Joint Security Corp. Class ‘‘A’’ Cum. Partic. Prei. Oifered by Board- 
man, Dollard, Inc., New York. 

_|Minnesota National Corp. ClassA common. Offered by corporation itse 





Agricultural Bond & Credit Corp. 7% Cum. Partic. Pref. 


Offered by Smith, Reed_& 





1,500,000) Finance increased business... --- 1,875,000 Jones, Inc., New York, and Harry C. Watts & Co., Inc., Chicago. 
*30,000shs) Finance increased business. ...... com. for $125. ||Agriculcural Bond & Credit Corp. Common Stock. Offered by Smith, Reed & 
Jones, Inc., New York, and Harry C. Watts & Co., Inc., Chicago. 
165,000) General corporate purposes ._...- 165,000] 100b 7.00|Colonial Banking Co. of Oklahoma City 7% Cum. lst Pref. Oifered by American- 
First Trust Co., Oklahoma City, Okla. 
2,000,000) Capital expenditures...........- 2,000,000} 96 6.25 4 Seeene, Inc. 6% Cum. Pref. Offered by Merrill, Lynch & Co. and E. A. 
ree & 
*31,450shs} Acq. Amer. Lithog. Co.........- 943,500; 30 ..-|United States Printing & Lithograph Co. Common. Offered by company to 
stockholders. 
5,000,000) Acq. cap. stocks of banks........ 5,500,000} 11 mkt. ...|Wisconsin Bankshares Corp. Common. Offered by First Wisconsin Co.; Badger 
State Bank and East Side Bank, Milw.; First National Bank, Menomonie, Wis.; 
en Bank of Wisconsin, Madison, Wis.; First Fond du Lac Nationa) Bank; First National 
10,483,500 Bank; Eau Claire and First Investment Co., Oshkosh, Wis. we 








FOREIGN GOVERNMENT LOANS. 













Issue and Purpose, 


Price. 


To Yteld 


About. Offered by 











Province of Buenos Aires (Argentine) ctfs. of 
participation in 6 mos. 6% external note, 
fr. ££ 2 2) eee 





Placed 


% 


privately. ‘First National Old Colony Corp.; Harris, Forbes & Co. and Continental [llinois Co. 








ISSUES NOT REPRESENTING NEW FINANCING. 












Par or No, 
of Shares. 








(a) Amount 
Invovled. 


Price 
per Share, 


To Yteld 
About. 





Company and Issue, and by Whom Offered. 











$ 
*86,658 shs 
10,000,000 





$ 
8,449,155 
16,900,000 


25,349,155 





97% 
169 















% 
§.12| Philadelphia Electric Co. $5 Div. Pref. Stock. Offered by Drexel & Co. and Bonbright & Co., Inc. 
.--|United States Steel Corp. Common Stock. 






Offered by company to employees. 

















* Shares of no par value, 


a Preferred stocks of a stated par value are taken at par, while preferred stocks of no par value and all classes of common stock are computed at_their offering prices. 
b Bonus of of share of common stock given with each share of preferred. 
























George F. Baker Gives Another $1,000,000 for Memorial 


Library at Dartmouth College. 


George F. Baker, financier, has made a new donation of 
$1,000,000 te Dartmouth College for the maintenance and 
operation of the Baker Memorial Library there, it was 
learned on Feb, 4, according to the New York ‘‘Times,”’ 
which said: 

Mr. Baker provided $1,100,000 several years ago for the construction 


of the library in Hanover, N. H., as a memorial to his uncle, Fisher Ames 
Baker, Dartmouth, 1859. 


While efforts to reach Mr. Baker were unsuccessful, and Dr. Ernest 
Mark Hopkins, President of Dartmouth, declined either to confirm or 
deny the latest gift, affirmation that the donation had been made for 
upkeep of the library was obtained from an authoritative source. 

The new library was dedicated in June 1928, when George F. Baker Jr. 
was present to represent his father, who had hoped to attend the ceremonies 
but had been forced by orders of his physician to remain at home. The 
dedication marked the culmination of many years of preparation for 
building a library. [3 

The building houses comfortably about 550,000 volumes and will seat 
about 1,000 students. The structure is on the northern side of the campus 
in a dominating position to carry out the ideas of its planners that it should 
be at the heart of the college and serve as a “‘central reality’’ for the_in- 
stitution. 
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made on the Cleveland Stock Exchange for each month of the last three years. 


THE CLEVELAND STOCK EXCHANGE—STOCKS AND BONDS. 
On this and the following pages we furnish a complete record of the high and low prices for both stocks and bonds 


Exchange itself and is, of course, based on actual sales, and covers these and nothing else. 
MONTHLY RANGE OF PRICES ON CLEVELAND STOCK EXCHANGE FOR 1929. 


The compilation is the work of the Cleveland 





















































BANKS. January March A May J July August | September| October | November 
Par|High Low|High Low|High Low|High Low|High Low|High Low|High Low|High Low|High Low|High Low|High Low|\High Low 
$ per share per sharel® por sharel§ per share)S per sharels per sharelS per share|§ per share|$ per share|$ per share|S per sharels per share 
American Savings Bank._..100)425 425 |..-. ----|.--. ----|-.-- ---- wild, ceelsel me. incident \oldiie alin ois. amar 500 5600 |_... _... 525 525 1525 525 
Centrai National--__--_-.-- 10@}.... ----/---- ---- 415 415 |415 415 |425 425 |415 415 |415 415 |---- =27~ 550 450 [630 580 |570 530 |535 635 
Central United National w i_20)._.. ....|-.-. ----|-.-. ----|.... ---- I PINES te, DS et Cn “ae eat ot eRe) TT 85 85 
Cleveland Trust.........-- 100 525 425 (485 465 
Guardian Trust---_-.--.---- 450 420 [425 425 
Lorain Street Sav & Loan... A. OR Be 
Midland-....-.-..----- 450 400 /425 398 
SE TORR vwcccccnncscees EE bSee cerebess sccsdsene. sboclesce dhoddbeae saenlbace pesslscce wacdlgsne | gisdasce: medal, Bee lbksk ecdties iewe 
National City - - .--------- . 350 1410 410 |350 348 
Pearl Street Sav & Loan__-100|310 310 |... ----|--.. ----|-... ---- BOL, BGS Bocce: cine  - eee Ss B. 2B Re eis: asta 
Union Savings & Loan.---_- 100}155 155 {150 150 |---. ---- pees sisclihbe phettaass sishinids sasalenda caoidivada shaktesee dle cae eS 
Union Trust --....-.-..---- 100|327 307 |347 330 |360 346 |3 fF OS sepiren cetrere wartime sede oo om 
— OF Gapaelt....800).-.. ...-]---- ----J---2 on-- ewe, etenieses, ase pkagh woe GO dk im othmclic hse Seaehetteels tile t one 
3 ww 2 nnn nnn nnn n-ne - BB one cmmadenne eecndacne sawelenne cocefecee os--|---2 os--|---- ----[180 10641187 119 [198 100 1114 66 | SF Of 
United Bask. ............- 100/300 295 [296 294 [290 289 (284 280 /2 280 |281 280 |30512290 |320 306 |460 350 |450 370 |390 365 |375 366 
MISCELLANEOUS 
Aetna Rubber. -------------- *| 27 2419) 2612 2012] 22 18 | 18% 15 | 17 14 | 15% 1419) 15% 14 | 13 10 | 16 12%] 12% 9 | 10 8 9% 5 
Air Way preferred__......-. 100/100 100 {101 100 {100 100 | 97 96%) 98 97 | 99l2 967%) 98 98 |...  -._-]LL. LLL 95 9219] 88 88| 87:2 87 
Akron Rubber Reclaiming...*| 23 22 | 23! 22 | 211g 20 | 22 20 | 17!g 1712] 1712 17 Jui. Lele fll le Clee Le 10 912} 9 8 Ble 612 
POG. <rnodéunsevcecs FPe cin. canthvewe: atrdie one ekee Oe Ue fesse. ahnak CEE Silecnd udoolpuce. ncgiisens ciiclianen saliie: ae 
Allen Industries-_-_.......---- *| 14% 12 | 1412 12 | 12 10 | 101g 8 | 11 10 | 10%2 10 | 111g 10 9 814] 13 812] 104 8 6% 5le| 7 
PeGeNtTO .... - = 2 scecncccccee *| 33 31 | 34 32 | 31 30 | 31 30 | 301g 28 | 28% 2714) 28 2714] 2712 27 | 33 2733) 31 29 | 2812 26 | 26le 25 
American Fork & Hoe---_-..- ee eee 116 116 {125 118 {125 125 |.... ~.--|1261412614|140 140 |140 140 1/136 136 |110 110 |_...  --.. 
First preferred... .-...-- Silcnn. dtieckieks. <iseanne alan SOR BR wf ee cera aetiice PERT RRT ORNS 5 Bo. lobe 7 
American Multigraph ----..--- * 37 | 40 38%) 39 3512) 3712 3634) 37!2 3612) 381g 3612] 3712 37 | 39 36 | 40 3712] 4112 33 | 36% 3212] 34 32% 
American Shipbuiiding....100| 92 90 | 9212 92 | 8812 88 ee  ¢ ss «Cet ee Ff 6 RO RRR 2ebgeem 84 84 185 85 
Preferred - ---- --- -100).... --.-|---- ---- BIO 210 finn. cncnlewne caenlecce encclecnn ccnclacce soscfencs sace 110 110 |110 110 |115 115 
American Vitrified Prod_...50 an 2 oo es eee eee Se OS SR i STS Bee! Mee Sea 15 15 
Apex Electric & Mfg A._....-*|---- ---- 3312 2614] 34% 32 | 37 32%4) 40 3844 3014) 3212 25 | 35 20 | 37 29 | 2912 22 | 15 1212] 14 1253 
Preferred... ...--------- i0o noes Sbes|nnae secs 107 10312]105 102 |103 101 | 99. 94!2 88 |102 89 |101 95} 98 9 9 95) 92 92 
Bessemer Limestone-.-.-.-_.-..-- 37 «36 =| 344 36 «636 | 3712 36 | 35 3434) 3512 35 | 37 341s) 34 34 | 34 382 | 314 30 | 32 «30 | 30 20% 
Bishop Babcock. ---.--.-..-- 56) 6 6 412 412) 5 4 7 4%) 5 5 7 Oke cnk cane 3 EER 31g 3l2} Big Ble] 35g Bla 
mae EE Bion dunwacsnnes 20; 4 3 3 3 3 3 4% 34) 5 3%; 212 14) 7% G6lel 6 5 6 4 5 419] 415 4 5 4 
ed de enoareraisnen sadness | lig 1 1% 1 14 1 21g lM) 2 PMbnnes stead & 1 2 14] 1% #1 lig 1 Sg] lig -& 
anak Fence & Wire B_...-.- *| 35 31 )33 33 |{---- --.-- Se ae pooew. oben BE Ce ide Coen Eien ss eee bial le tee ee ary 1 9 
A preferred _...---------.- *] 351g 34 |... -..- ae eee RSE: andes 24% 24 | 248, 2435)... ___- 23i2 21 | 19ig 18t2] 171, 171g 
Buckeye Incubator. ----..---- 7 16%) Ie 1s 16 1 20% 18 136 6h Uh OR IS. SB UF 8B ORR Toeek. cquclecwc  Sdectlace “cicekiace acec 
Bulkley Building pref_-_-.--. 100) 65% 65%, 65%4) 66 641s) 6412 6412) 6514 6414] 65 65 | 63%, 6312] 6312 6312] 63!2 6214] 6212 60 | 60 55 | 60 55 
Byers Machine A---.-..------- 20 16 9121 18 12 | 16 iy 15 12 413 10%) 15 0 | 10'2 10 | 11 10 91g Mle Ble 7 7 3% 
Canfield Oil__..----------- pr 150 149 [140 140 j-... --.- 146 146 |--... ..-- 125 125 {140 140 |... -.-- 98 100 das Baie 15 115 
SERIO... cp nccoccescac’ Oi cccs oncn BOD BOD based. edcclecsn stoclaoes. anon gk REA SURE LCS 8a. Sa RS 10412 104te}__ 5 
Central Alloy Steel_.--....-- *| 48 4653) 4814 48%4/.... --.-]-..- ----|...- ----| 51% 47 | 55!g 51 | 56%, 55'4| 56% 44 | 35 35 | 3412 31 
7 RISES 100/113 1132 11212112 [112 108%)11114 110 [11112111 [111 110 [111 109!2/1111210912/112 110 |11112109 [11012105 |110 10612 
Cha:~ Brass & Copper pref. elites! coabubdl 10414 104 |10414 103 |10312 103 a 103%)105 10312)10312 10312/104 104 2 = 10312 103 {103 103 |102 997% 
H C Garisty ..--.----------- one ose one - =>) wie “ze eng et eS Saws EE FE YO. 6 ee 
ii: anietiic. 200. ceoo, *o| G4" “61 | G2i2 0 | 50° G5 | 5% G4 64 | 53i2 49 | 60° Sitz| Goi, BO | 58% 56 60 | 40 Ws ro} 
Clark (Fred G)-.-.---------- 10) 10 5 | 13 8's] 13% 9 | 101g Dlg 10 914} 14 95s] 1412 13 | 13% 12's] 121g 10 | 101g 912] 10 8 | 12 9% 
Cleveland-Akron Bag-.-.--.-.--- Clecas obee — ae oer PET OPER a Ee 5 A LIRR RE RO em RRR at Montrail 9 ail 
Cleveland Automatic Mach..50) 14 14 i4” 1212] 30 15 | 25% 23 | 25 2212) 25 24 | 2812 25 | 2812 2812] 30 28 | 25 283 | 20 20/18 18 
ES EPPOCE ES 100| 75 75 | 71 70 |75 75 | 95 81 j111 100 | 98!2 98 |100 98 j.... -.-- 7e oe oe Te tisee, soon te es SS 
Ist preferred .......----.-- Miccs cone wore ecenfones ooe- cece con-foece ceesfecce scccfocce secefcces cece 70 (ae | ee FS iebem. aman ge 
Cleveland Builders Realty. -.-.* so> 2 emenfocne con-lesce eonclecce evccloccs caocnlecce eoccloces cose OR "TE tieke, cnbalenin, one 
Cleveland Builders Supply.-.*| 35 31%) 3412 33 | 33 2812| 31 ii os 6 65O 1 S6) ST Sig SB ST ST 1 BUG BO ne ccwclotes snccleoce, cove 
eisia tila tea oliaz” ise |ia0” 186 [330° 186 |276" 300 |250" too |222- <=2-fc2> Taccfct2 accftsct oc see see leny eae 
meee « Cliffs Iron......-- Der Sap tee SSS ieee Tee Wee Fee eee BOD feces eumcksces tinwinnen. ducclosce eeesiedae. cose wees sass 
Preferred... -.-------------*|---- ---- w--- ----|---- ----|---- ----]---- ----| 9812 97 | 98% 97 | 97% 9712] 9712 96%] 9712 97 | 97 
Cleve Elec se Til 6% pref.....- pr 1121g 111 [111% 211 [112 110%2)3121g 111 [11212112 [112 11012)112 110%4/112 109 |11212109 /|11112 109%/1101%4 10712)11053 109 
Cleveland Ry---.---------- 00|106 104!2 ann 104531110 105 |107 100 |101!2100 [10112100 {162 100 |102%101 |105 102 |102%4102 |100 1 
Certificates A nea tal ee See See Sa emia 93 91 | 97 92%) 97 91 | 92 90 | Olle 90 
Cleve Securities prior ref_..* 37% 31g] 353 312} 3t2 Bg) 38g 2lel Zig 24} le 24] 2 Bis] Big 24] 414 2%) By 3 3 2g] Big 25g 
ee Goaete... conenm 63 63 | 63 61 | 78% 70 | 71 68 SS aes eee Seige es 67 65 | 67 64 7 67 | 66 «66 
Cleve Union Stock Yards-- “9 247, 245g] 231g 2212] 25 22 | 23 21 211g 21 24 20 | 21 20 | 211g 21 21 2014) 21%2 1912] 19 18 | 20 18% 
Cleveland: Worsted Milis__.100 191g 18 18 1712) 18!g 15 15 132] 15 1312] 14 13 15 12121 25 15 | 28 18 | 20 17 16 14 14 12 
Cleveland & Buff Transit..100| 32's 32 | 32 32 |-.-- ---- oe 2s oe Se a 8s Se RS ee Ob Re Sure 28 28 125 265 
Cleve & Sandusky Brew....100).... ----|---- ----j|---- ---- 212 #1 2 2 2 2 2 1% 1%) Sig 8 oe: Peete a ee a, 
0 Ee a ae 100)... -n--]-e-- on---]---- ---- 8 7 a i ee ge a anes auear a / Ceche ‘saddinceas, whew 
Cliffs Corp v t c_.----------- Gence cocciscoe ace- wees eneclenee one- wn-- ----|---. ----|155 125 |135 125 |134 128 [15712135 |147 120 |135 115 
Auto Parts pref...*| 32 31 | 31% 3012] 35 30!2| 3312 3012] 31llg 29 | 271g 25 |... ---- 25 25 | 251g 25 | 24 18 | 19 16%] 2012 16 
} reernnteae A Bookbinding....* ween enenlenne o---|e---- o--- 28 2612] 2612 2614] 26 25 | 23 23 | 25 20 | 2412 20 | 22 17 | 20 17 18 
Cooper-Bessemer- .-..-------- Dieta: Gisaletne sandivewe aane 42 42 # Tt oe. Oe rt Oe Me aac wbeekekee ames Ge ce 30 = 
A preferred _....--------- err 22s. wesclewcs ao 50 850 4812] 4914 4812} 50 50 |... ---- AEST. SN pga. ayes 8,* 3914 3914 
Dow Chemical_-_.-..---------- * ane 200 (260 22912/270 25014|278 260 295 275 |300 295 |405 325 (400 399%/495 399 (480 475 "a" ‘“ pe ry " s< 
Ry ie Ra * eee Cobaken, Le oe her. ‘kg e. SMe: iit ER. SA TGS 
Pecteced RE RE REE 100 10612 1061s|107 105 |107 107 |107%s 10715] 10714 104% 105 10412}106% 105 |106 105 |106 105 |105 105 |.... -.--|__.. _._- 
Preferred (new) --------- wane ----|---- ----|---- ----|-- -- ----|---- -- wae wonn|eoee seen woce coenlence cocelence oo-- 104 100 |10112 10112 
Batee Axle. .-..2.0-+2---o0-- UR Wo ae ae a ae a ae eae ae 35 35 4 28 27%) 30 8 27ig 
Eawards (William) 6% pref- ido “20ig 701g| 70'g 701s|..-. ----] 69!2 68!2] 701g 701g|_... _--.| 72 72 |.--. ---- i Eee Gia ee 712 72 
Electric Controller......---- 61 57 | 68 6012] 69 60 | 6212 60 60 57 | 63 60|73 62 |69 67 76 67 |79 60166 £58 | 67le 60 
Enamel Products--..-.-...---- ens ¢ ee 34 32 3012 30 30 630 25 25 25 25 25 25 25 25 23 «420 20 14 1212 11 
Falls Rubber---------------- *| 612 5 | 1153 6 812 7's| 67% 612] 6 5 Ble 5 6 5's} 4 4 5 4 5 © oacn, note 412 3 
el ile 25) 12 12 COS eres See ee 121g 1212} 10 10 dia hi: iain cca ‘da ditenaidicenecas Femina lls dase 0) hero pied ake 
Faultiess Rubber ----.-.--.----- *| 3912 33 | 38 3644) 36 36 | 36 3212] 36 35 | 32 32 311g 30 | 33. «31 45 33 | 4412 361:] 36 3312] 38 357, 
Federal Knitting Mills------- *| 41 3573 40 39 48 40 45 42 4212 41 39 639 39 ©3814] 37 = 36 3712 36 36 4630 32 632 35 33 
Ferry Cap & Set Screw------ *|---- ----|---- ----]---- ---- 34% 3212] 3414 30 | 32 295s| 33 30 | 30 27 | 27 25l2] 2512 25 | 21 20 | 22 19% 
Firestone Tire & Rubber --- - 250 233 |241 220 |285 233 |202 250 |289 277 |... ----|275 262 |240 23912}220 220 |200 226 |- soe tim Dn aa al 
wee eee erern= --- --- --- --- - = - -- - --- -- ted Ce ee ited 4 “cece cece 
op eae {O0liii” 109121111" i110 |110%« 100%|110% 108121110" 100121110" 109%| 105% 108%| 100% 10919) 100% 108t2| 100% 108 | 2 * F4%)---- ---- 
Eee, ee 100/111 1097%|109 108 /|109%4 10814110 10812)10912 10712)109 10712]109 108 {10914108 |1087g107 |110 107 j-.-. ----]_... -.-. 
Foote Burt-..-.-.------------- *| 4412 40 | 54lg ren 54 47 50% 48 | 49 45 | 4512 44%)... -.-- 40 40 | 40% 38 38 32121 36 29 | 26 22 
| eR a owes ocae 55 Uewce cccclecce secclscce cone SR Pei EE. ipa ee ice aeMleie. Meine. setllnseiy <amau 
a Pressed Steel__....- PSE eR si: RS Seem Qhethbcas  causkondd smiviobee. dbeckeane sae oe 3 SAP oe. Se 
— Snubbers.----.-.------ Ginso socclacne, Mean 27 20 | S4ig 94%4).-.. -..- ee” I ma =e REIN LS 9% O%1 6 6 6l4 614 
General Tire & Rubber. ---- 25|282 260 |251 250 |272 200 {284 284 |295 280 |280 280 |275 250 |255 250 |265 250 265 245 {220 220 |190 190 
Preferred A....------------ 102 9912/10112101 |10112 9912)100 Ole 9912 95 | 96 94 | 95 94!2] 94 93 95 94 | 93! 92 | 90 90190 90 
Geometric Gtamp....--22----*|-.-- «ce 31 29 | 35!2 31 | 40 3412) 45 37 | 3414 33%] 3612 3314! 3412 3312] 34 33 | 32% 26 | 27 23 ae =. 
Gisaaen patos eee lag 105 103%|105 104121105 103 [105 104 |105 105 |103!210212|105 102%4/10434 10412|104 104 |10314103 |102 102 |103 103 
ees (00 OD cnccccecoewese *| 54 652 5212 50 | 53 5112] 48 4512] 4812 48 | 4712 47 | 46 46 | 40 40 j--.. -.--]---. ---- 35 301/135 30 
Sn is... *| 974 94%| 96 96 |-.-. --.- sisz sige] Th Ih loons nen-|orns weecfenee weeefomes ooo 65 G5| ast 43 | 45% 30 
DUGG. onsvaacéseores BOD ccc: secelewos coon ecce won 4 len ne on ee ed eed ee, 4. ee oe 
Pa sora Tire & Rubber---~100/ 12912 12912)_-.. ---- SOs 1B de kee keieden bbnx SE TO os aacniccke sibebrnks) abusibaed dace 70°53 6514] 7512 61 
at MOL... osescascesees 10312 10312|.... ---- wns sagsl Sd MP blenne <osel> aM. sebtivesa 4uam cna Ulekeiae enltibekn. wubalenee abe va 
Great Lakes Towing.--.----- 100| 96 9514; 95 95 | 95% 954) 95 93 | 94 90 | 94 89 | 9612 89 8712 85 | 914 89 | 91 9112 90 
a ea BOGlcccs csee 111 11012|)108% 108%|109 109 {109 109 |109 105 |109 109 {109 109 |1091210912/110 110 |110 109%2).... -... 
Greif Bros Cooperage A--.-..-- *| 43 40 | 43 40 | 43 4012] 42l2 4112) 427, 46 | 41 40 | 42 40%2] 46 42 | 48% 46 | 47 4012) 41 39 | 43 40% 
Guarantee Title & Trust..100)_... ----|---- ---- 140. ME lisea: wate te 8 een DP) oP! Ses See 13014 13014)125 125 |... -..-. 
eae hildaeh ae 10) 4612 45 45 4412) 50 43 45 43 411g] 42%, 4112) 4153 4014) 4214, 41 45 4312] 45 3912) 391e 37 3714 36 
— eececcececes 100/105 103%/105 105 |105 104 |105 10212 108% 10314| 10314 10314|10312 103 [102 1015g|102 101%4)10112101!2/100 100 984 
Hanna (M A) Ist pref..--.-- 100) 94 92 | 94% 9412) 94 Pe Dl 6nns ese 96 | 97 9612)100 100 |1077% 10412|.... -.-- 10712 10712/.... ..--. 
EGS penta ckavesccesee *| 22 21 | 25 201g 19 20 19119 %15 | 27 18 | 30 25%) 2014 25 | 27 25 | 25 2212) 221g 22 
Harris Seybold Potter....-.-- oe Sion sane 15 1412] 1212 12 121g 12 12 12 ia... Sees sanet oe 12 Se * Ee. Acie. eee 12 12 
Higbee ist preferred_-.---.-- 100) 10812 10612|107 107 |108 107!2 Fy da ae, 74 = aoe + 106 106 {10612 10612)107 10612:107 105 |106 105 rd Fd 
Seco SS 100).... ----|---- ----]---- ---- 2 meee Me. TARE WOE locos saaelnvcia: onde ehh nations auanianee Sane 
India Tire oe ‘Rubber Giidela aria *|73 39 |73 55 | 65 597%) 62 55 | 61 55 | 57 51 | SOlg 48121 45 39 4o 35 24122 19 ;21 10 
Prefer socsuatenanasve 100 Sn S56 8B 196 GE FOR OD becke lcmicleens cctclocse cepelecss sebelasss senslvcos sectloces oneais a3° are 
. on PP.ccccce ccce evc-lecece --e8 ---- - -- coco cecleese ecesicess se eeoselesces eecclecces ceeclecces ecoe 
fru me nay rede mae -|i85° 149/155" 145 "]165” 160 ]168° 165" ]190° ied |i76° 16812}170" 169%|i6d 160° |200" L69%)185 185 |---| 
DE Jn cbsdsddeisoreceecee seat tntaletns scoclesse eobvleese gee Acce endclacae cassleeee Sebelawse webelenke. ann 97 88 |} 90 80 | 85 8&2 
Inceretate Ter Whouse pret. ° tee sevclesah setcbbed “SBUEECn Unsdinece socctoens anealhans seealwbne neceteene: sentheeds eisai” thee 
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ELLANEOUS February March | 4 April July November | December 
— High Low\| High Low\High Low High Low|High Low High Low|\High Low| High Low 
$ per share\$ per share\$ per share\$ per share $ per share\$ per share $ per share\$ per share|$ per share 
Jaeger Machine..----------- ~ 3712 35%) 36 3314) 36% 32% 3314 32 | 33 32 3llg 26 | 25 25 ee <x 
rdan Motor...--.---------- Shaeless apatleases snes wn’. Deelesie-Ataeleases epeetes appeisede aaa 
Seeded cosscvcedvasccove 100 “3012 3012} 35 30 50 34 42 40 | 37 20 20 101g 10 10% 56 
Kaynee..-..---------------- 10 330 29 31 30 3712 30 30 35 ance cancel £8ig 95 | Si = 
Preferred. ..-.---.------- 100 ----| 99 99 | 95l2 95i2 95 95 |-.... 315g 28 | 98 98 |---- -s-- 
Kelley Island Lime & Transp-.* “6014 5612} 6012 59 | 597%, 57 51 48 5014 50 44 50 46 
Lake Erie Bolt & Nut-_-.------ 31 29 | 3212 30 | 35 30 48 38 | 42l2 3912 3112) 3353 28%) 30 28 
Lemeons & Sessions..-..---- 25 50 43 | 49 47 | 52!2 4612 6014 5612) 60 6712 55 | 62% 4 4 
saan Ohio Ist pref..----- 100) ___. 981e 906 | 97 O97 |.... ----|---- ----| 96 96 |..-. ----|---. ---- 98 96 | 94 94 |---. ---- 
Marion Steam Shovel pref. .100 _ 105 |103 102 100 | 90 88% 90 wee 66hbluate ovcalsece SEES 
Maud Muller-_----.-.---------- vite ta a ae 13 12% ek Be lsese 1B 4 39idlocce caselescs onee 
McKee (A M) class A--.--.----- : 4173 40 | 42 39% > 39% 39% 3814) 4014 3 38 45 3812 
Metropolitan Paving Brick.-.*| 52 50 4412) 47 44l2 42 4212 39%) 44 3712 3712| 3412 34! 30 
100/105 105 |106 106 |106 106 104% he 10614 106 |104 1 04 103 |101 101 |102 102 
*| 31 27 3212 2712) 4114 31l2) 42 4 35 Bllg 2412) 26 20 | 26 20 
vate abewlebes eeneloehe » 17% 17%)... a: dap A. en 353 
82 75 85 7014 c7 6212 5212 24 17 
Mohawk Rubber (old) 595g 57 60 53 65 54 511g 40 | 40 23 «415 16 10 | 15 9 
Proferred ...cccccone 88  875s| 8712 8712) 86 85 81 78 Sh. GE ledeo «mpotoece «ane 74 74 50 «(258 
Murray Ohio....----- - 37 8634 37 8636 35 3212 3112 3112) 3012 Be Beiwwss acoe 22 22 
Myers Pump-..--.-------------- 38 36 | 3653 34 | 36 33 | 3812 33'2 411g 35%4| 4312 6612 4414)/__.. __--| 3812 36 
Preferred .....---------- 105 105 |105 105 |.... -.--|104 103 ssee sossiaee 5ee 10212 10212|1021g 10112)... -.-- 
National Acme....-.-..------ 10 38 32 35 30 3312 3312 41 397% -| 33% 2912) 18!2 18 19 16g 
National Carbon preferred _ 100) 132 13014 127 |130 128 |130 129 13212 13212|134 133 13312 13212|13212 131%4|135 135 
Nat Recording Pump pref----_* 7 icc. ebeetikiee aneote nih. ane BR Bock cacclsnce envo 
National Refining. ---.-.----- 25 37% 3612] 37 36 | 3612 33 3612 35 41 34 | 35 3312) 3412 34 
Preferred .......-------- 100 138 134 |135 134 |13812 138 eeee case -|132 132 |13212132 |132 132 
National Tile........-.------ ° 38 36 | 41 35 | 36% 33!2 36 «= 32!2 341g 2512) 297, 25 | 2812 25% 
National Tool......-------- 50 18 16 16 17 17 14 1812 18 cite gnpeloane .<hethaien ae 
Proferred . .cccccccccccce 100) 50 60 60 55 55 50 50 50 48 80 79 GB GB teaes cove 
Nestle-LeMur A....-.-------- ° 26 24%) 24 22 291g 23 24 18 21 8 10 7 84 4 
Nineteen Hundred Washer -- 25 22 30 25%4) 3012 29 28 26 3014 26 27 25 25% 25), 
NOP &L 6% preferred--_-- ioe 99!2 98 | 9912 9714) 98 972 96 9512} 97 95 93 90|91 90 /| 92 89 
Ohio Bell Telephone pret.-100|115 11412 113%4;115 111!2|114 112% 115 112 |115 113's 11312 11012)11112 108 /|11212 _ 
Ohio Brass B......-.-.-------- 4) 89 84 90 8410) 8512 8012 15s} 84 81 83 75 80 70 77 
Profesred . . 2c cccccccoe- 100 10653 106!2|107 107 |107 106!2 10312 10112}103 100 B saan 100 |100 100 {101 100 
Ohio Confection ......------ ~~ ( SaaS iy aa " 15 «15 <ie kebdleaae ¢ht= une 
Ohio Seamless Tube. .-.-..----- * 74 68 73 7% 73\4 70 70 669 49 49 44 4612 42 
Preterstes ...ooccccccsocce 100 105 105 |.... -.-.,105 105 104 104 ,103 103 193!2 SBE fasce. acnnlsee oe 
Ohio Telephone Service pf- 100 A ok ee) omen te nose coon ee UP GW tiaas atpalanie ddentoeke eee 
Otis Steel__...-.--..-- evidews ES Tee ee See eoce osve 4912 3312 3312] 31% 28 
Packard Electric new-_------- seee coe 42 mR 4 4llzg 40 36% 34 314] 305s 26 | 28 22 | 25 22 
1 115 |119 1 ogee epeels ---- ---- soe <hecloato onetlnane ane 
sal 31 2953) 30%, 28's 28 27 «23% 2212 17 | 1912 13 | 15 10 
Packer Corp. a ia . 2714 2434) 2812 24 | 25 2212 2412 21 1653) 19 9 | 1312 97%) 10 812 
Certificates of deposit. --.--- 2612 241s 28 24 | 2414 2212 24 2014 18% 1712} 10 10 | 10 9 
“A” preferred_.....------- * 431g 42%) 4453 42%) 4412 43 44 4312)... 45 45 | 41!2 35 |-..- -.-- 
Patterson-Sargent--..-------- . 3814 38 | 3814 3612| 37 34's 34 3212) 34 3212] 3612 25 | 29 25 9 23 
Peerless Motor.__....-.---- 50) --- 19 19 17 16 151g 1512/___. 9 9 9 6 7 658 
Reliance Manufacturing. - --- * “5812 2ie 5512 477) 59% 53 53 557%) 5612 49 | 45 35 | 421g 35 
Republic Stamping & Enam_* Se Sees eee 27 26 2412] 2512 24 | 247% 247%) 24% 23 
a id on a *|_.. o Gee pesenleere sane ee ee ee ee eece ooo ane acleees “888 
“——... bt 0 ei odnniines * 38512 338 354 330 |388 335 13712130 |138 1362100 |113 78 | 9 81% 
pores nog |) gehen Nee won- ---- on gas  Soetees were cocn|---- ----|---- ---- wore oon-]---- ----| 31 34 
i ers preferred ___ - ---- ---- <---- core oo wnnnlee-- ----]---- ---- --- <--- 
Ve reek an seat UTA NAP * 7 612) 7 612} 8l2 7i2 8 612 612 6 5 5g 5, 
V tc series 2___.....-------- * 7 612 612) 7 7l2 8 8 7 7 ees ed 5 
Preferred v t c____.---.--- 25 14 14 10 10 12 10 16 14 1212) 15 1l 12 1l'lg) Lllg 10 
Rubber Service Lab v t c_---- Beene escaleces cvc- sit then, oe | core ----]---- cantlnacs seetledhs sveutags, Smee 
Tre 100|---- ----|---- ---- ween ennn|---- ---- ---- ---- ececlecce eocelecce coccleccs oove 
Buse Menaiotncing er: — as ee eee 95 EE SAS “ORR Si 
andusk ee wore conelocce wn ----|---- Seeslacpe sepelecen sanelienea’ Ghee 
Scher Hirst RE np pining aie wel * 23 2112) 221g 2112) 2212 2112 2212 20 oaittm Bins as 
Seiberling Tire & Rubber---_* 60 514) 61 4712) 52 47 b 30 30 15 | 22 157%) 16 97% 
ER, 100 10712107 (107144105 |107 106 204 104 Se Ue Biaes cesta ee 
et SR ccc wceunnnceednc * 32%, 297s) 34 28 | 3212 26% 31 =. 26%8 2712} 28 2412) 25 21 | 23 19 
Di ccc cdiesaecoee 100 99 9712) 9712 97 | 98!2 98le2 oo-- ---- bbe thibinans. snvtwague lee 
Sheriff Street Market __---- 100 2014 20 | 21 20%|-..- ---- 2112 20 OF ME tenes Seca Oe ee 
Sherwin Williams~.-.-_.-.-.-.-- 25 88 85 87 83 9llzg 82 9612 9212 95 76 86 75 85 80 
S|" ELT EE 100 10734 10614| 10612 10412)107 105%4 106 105 106 105 |106 103 |106 105 
Smallwood Stone______------ * 277g 27 | 2512 25 | 2512 2512 wcce enn- setlukce «adtinued eeadkhnaa ae 
Stahl (H A) Properties__..-.-- * eee Siediewne! acntlawew. cane w2-- ---- Sdtclioss staghwass snes lg 2 
PR dwennseneccnee 100 ee eee Ooms ---- ---- stéeleace saeateave sont 1 1 
Standard Textile___.__.--.--- * 14 11%) 12 #11 12 il 614 6 5 4 212} 3% le 
“A” preferred......----.-- * 86 83 | 83 80 | 90 81 74!2 70 6814 68 | 60 50 | 49% 44 
“BY preferred...........-- * 50 38 | 50 461s) 51 464 45 39 «39 | 39-39 | 3636 
es mal * icuwidvan Nepsletaa: «tae = 1g 2o-- --- Snenlanee sein - stocdcacm le 
Stearns Motor (F B)-_-------- * 51g 57g «= 47g] 5 312 Big 2% 1%; 1% 1 llg 1 % ig 
Steel & Tubes Inc “‘A”’______- . Oe ee eke amie 120 113  ustihivctads “amwilkewiea, aie nury eee 
Weems “Te. acccace * ek | SS See Oe 73 «73 onmuiads  aedabeie ees 
Stouffer Corp class ‘‘A’’_.__-- * 3012} 31 30 | 321g 3012) 3212 30 30 29 3012} 34%, 30 | 32 25 | 35 32 
Sun-Glow Ind Inc_____------ * Le Gne da!” eecidipriad Lamune. aaohen 24 21 - i il Beate 18 18 
ES ER * ek eee eae eae ecce o--- 10% Sa PE Pe 
Thompson Aeronautical -.-_-- | ar FE SE AL Tee eor- --- 16S 15 15 15 10 958 
Thompson Products ‘‘A”’.___- * 46's 66 59 67 50 58 53 53 52% 50 8633 32 «21 28 22 
ER a 100 ees —lCU : - --- ----|108 108 |108 107%4)- one 
Trumbull Cliffs Furnace pf 100 10512 10412'104 104 |104l2 103 10414 103 102 100 ‘101 101 103i2 101 
EE See * 59 5012) 52 49!2} 5012 48 4912 45 42 35 36 33 35 33 
Union Mortgage-_--_-__.----- 100 1g 3g 3g 3g) ikea meen eens 1g ios ean 1g lg 
First preferred __._..--.- 100 een: Sere sete” Te 212) 1g 1g 1g 1g 1g 1g Ig 
Second preferred. --100 Mivane stenidean ccculese~ snes aia Taher _---| Ig tg} tg 1g} tg Ig 
Van Dorn Iron_-_ * 12 7 613} 15 7 141g 10 3) «10 [.... .---] 8 6 
ae _.100 30 29%) 30 35 35 55 42 aat Tae GP hicce acoet I Ge 
* 26'!2 25 24%) 2734 25%4| 22 20 22 22 





Weinberger Drug---_-_----.-.-- 


Wellman Seaver Morgan pref_* 
100 


a aie nde dy in. en ibe Ooms 


Western Res Inv Corp pt...100 


Wheeler Products._...-.....-- 
White Motor.........------ 50 
White Securities pref_-.-.-.-- 100 
Widlar Food Products-_-_.-._-- 
Ce OF GOR... 5 cc nccecceccs ad 
be Chemical ‘‘A”___.....- 


Ps. mo Sheet & Tube-_-. 


PRE Enteancddaccscoce 10 


RIGHTS. 


oo eS eee 
Ceres TIUet.... ccceccecces- 
OO Eee 
Faultiless Rubber~-.........---. 
SI RY eee 
S| SS Teepe _ 
Guardian Sav & Trust-_-_-..-_-_-- 
De BE cs didmdgencuenes 
i ccibussccacasad 
i. et enesdeknense 





s. 

Canton & Akron conv 5s_.1933 
City Ice (Cincinnati) Ist 6s '36) - 
City Ice general 6s____-.-.-- 1933 
Cleveland Ry 5s.-.--..--.-- 1931 
Cleve & Sandusky Brew 6s 1948 
CleveS WRy&Lt Div Mtée 6s ’54 

Gea & con Se.......---- 1954 
Lake Shore Elec gen 5s_-__1933) - 
Northern Ohio P & L 5s___1933 
Steel & Tubes deb 6s_-_---- 1943 











Weinhorser Drut No 2 









Agee: eres Br 234) 4 


35 32 | 45 38 | 47 40 

Pa Se om ® 11 

65 64 | 65 64 | 65 62 
wo--|---- ~..-|104 103 |103% 10312 
Soncdlinen menak 2 La. ae 2 
ae ide ahve a oe 

2 |10412 10412 104 10314|104 104 
----| 29144 28 | 29 25 | 27 25% 

“281s 28 28%, 2612| 26 25 


2312 2312] 233%, 2312} 2014 2014 
lesan abate Ee neces ddbaliae 
10312 1017 103 1011s/103 101 


----| 90 90 |---- ----]---. ---- 
~_.-{101 101 |101 101 |101 101 

100!g 100 |100  99%4| 9912 99 

wen- ---~|1015g 1015g|1015g 10112) 
pcncit “CEELl.. ecackdsed enselease 
9433 96 9912) 95 94 | 96 93 


igs anaes! See aN ig” 


naccheeee” etl ckae  teenk: ae 
30 | 34 30 |---- 





2| 91 
1027s 102 


3|104i4 103 











46 39 
1712 1712 
89 


3212 30 


28lg 2414 


25 25 


3/102i2 10112| 1021; 


98 98 


if 10112 10112 
| Bia Baa 38 


67 «67 


9612 95 











3512} 3712 31 


80 80 | 84 75 
*| 103% 10214) 10244 102 
3 29 30 


32 


26 26 
-.--| 26 26 

25 25 
99!2|100i3 99 











“1103 103 — 


3414 33 
75 75) 
101 101 
, ae. eee 
103 101 


10053 100 |10212 99% 





34 3212 
“80 80 
100 9912 


36 «314% 
101%, 100 


cane sooo] 98% 90% 








wasclease eneclsens «ao - ON ae 
am 99 9712| 9712 97 


a, cap ceceleecs on 














* No par value. 
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MONTHLY RANGE OF PRICES ON CLEVELAND STOCK EXCHANGE FOR 1928. 



































January | Fi March A M June Ji A October | November 
BANES. High Low|High Low|High Low|Htgh Low|\Htgh Low|High Low|Htgh Low|High Low|High Low|Htgh Low|High Low|Htgh Low 

Central National_._.........- _ -. 2° ee 375 375 |400 400 |---. -.-. OG B00 faics cca écte caketibes une 400 400 |410 410 |445 410 

Cleveland Trust-.-........... 365 359 |376 365 |400 378 |396 384 |375 369 |375 367 |368 364 |367 365 |375 365 |385 375 |385 376 |400 

Guardian Bank--.-.__......... 426 390 [440 425 |465 440 |460 455 [455 450 /450 445 [435 424 |424 424 |420 415 |430 427 |465 450 (530 4765 

Se ey £6 BOORcankibche Bebcleaiie sédalenen aesdbousd Keen Bee Bee lises atas 295 295 (3011230119/.... ....j---. -.-.. ecce cose 

Morris Plan_................. Det DE Tests wepalesas codtlanee sanatsoes ‘saskdans . baa 300 300 |300 300 |... -.--J--.. -.-nf---- annufocee con - 

National City. ..............- 215 21212\230 220 |.... -... 245 240 j.... -... 245 245 (240 240 (240 240 |250 250 |-.-.. -.... 250 245 |.... ... - 

OTE POE. calissd sccaleson cuacibane aseelese gicileece: send OO GEO) Sites: scadbbbas cane 290 290 |.... ~--./325 

Union Savings & Loan......../-.-. ---.|/---. --.. Bue: SOO 1Bee SOU lense ancclaban nieelenao. sone 165 165 |j.... -... 165 165 |165 165 |160 160 

Union Trust.............--.- 290 285 |300 295 |300 299 (301 298 (305 297 |304 29714/298 285 |290 285 |295 289 287 340 310 

United Bank__..............- 965 265 1967 267 [376 370 |... ....}occ. «2... BOO S00 Incas suse BVO BSS licss cess 282 |290 28512/290 285 

MISCELLANEOUS. 

Aetna Rubber...............- 27 25 | 26 25 | 26 26 | 25% 25 | 2412 24 | 231g 23 | 18l2 18 | 18 18 | 24 20 | 30 23 | 26 24 | 26% 24 
tt citviiatebhenbelathn «stiibath ancelsesh sscuhéees esbalebbn. enbihonnh.. 6k a een See ence enccfeces eavalenes ene ° 
jt tintin enasssseclsbne savelbnim apnalbtied: ceeibene capeibdin’ candinbhs abesiuees saebanbh maciel OO MO: bieke. ccsclencs cucctenbwaees 

Air Wav preferred ___.......- 103%4 10112/ 10412 104 [10512 10414) 10514 105 (10514105 (105 10312|105 104 | 1043, 10414)...  ..- 0412 104 j-... .... 03 103 

—o Rubber Reclaiming. --.- = >" ao" 4 7 241g 17 | 2412 20 1 18 18 171g 1712) 21 1712} 22 2012) 261g 21 

 — Seduetrios saedbodnnanesse 15lg 14 151g 1512} 15 1319] 151g 1434) 173g 1414) 14% 13 12% 1019 12% 10384) 1412 12 1714 13%! 1612 15 13% 12 

i i ak cen Siena ts eevee 37 3112} 37 +435 | 35 33 | 355g 3412] 351g 35 |--.. ----| 31% 30 | 31lg 3014) 331g 3014) 351g 3312] 351g 3312) 331g 31 

Be OE BBO wcccsccclescn sccclesss scacalaces ance 108 108 |110 110 |1081g 1081g/10812 10812}112 112 {115 116 |.... -..-Je--. -n-u|-ene --ee 

jj ct ccnesacessiosas agaplases enasleeen. anni 335 IEE tuscot osatleans: casateeses canslvden: ansdslanns aheelcets naceleeks. anieeane, 6a 
can Multigraph--.-....-.- 2714 263g) 28% 2612] 28l2 2712} 30 28 | 33 297%] 31le 30 | 31 3012] 321g 31 | 36% 331g] 38lg 3412) 3844 35 | 36 34 

American Shipbuilding. ~~~... 11712106 |107 105 (105 105 |110 110 |103 102 |103 96 | 9512 94 | 90 8912} 84 81 j-... -.-. 90 83 | 93 90 
EEE ORI Se es Sem ERD [EES BOD FIER 1ED lecce scdaleced ancdpuese cdculedcs consiease ~- cath 10814 10814;110 110 

Bessemer Limestone. ---.-.....- 37% 36 | 37 36 | 361g 35%) 37 37 | 36 351s] 351g 33%) 35 34 | 35 3414] 351g 3434) 3712 3612 37 36 | 3712 37% 

Bishop Babcock. -............-. me © tessa seca Sig ««6lz} 8 512} 7 6 7 oS iveas seti 7 7 6 6 6% 6 6% 6 7ig 7 

DP 4  cinsdcossnecse 1 1 1 b. dewed.. ceed 3 ae ee 3 53 3% %; llg 1 5 3 5 31g 
TT MECbcecébttessssncsouse 3g Ws646. soualeneu: eoou lig 1 ly 1 % % 1g 1g Ig \& ly Wleess csus 2 %) 1% «#21 

PE WH "ES sasttlodek osabhieGh danglaats condiesdu: cccdiobie cbbebaane. ecselebus wecdleben sadelsesse puamaeeen Sake 38 35 | 36 31% 
(jh cntecasdsceclvakes atti éhpelique «onglasee anedthaes samelened Gesnbhee sudidbeede neomdinneé. came wel 38 3512] 35 33 

Buckeye Incubator-___.......-. 49 44 40 41 3412} 34 2634) 27 2219) 1812 1514) 20 —— eee 18 91g} 12 1012} 1514 1012) 12 101g 

Bulkley Building pref_.....-.- 70 6912) 701g 6919]/.... -.-. 69 68 | 6812 68 | 68 68 | 66% 66% 66%)-... -.-- 67 65l2| 67 67 | 67 67 

Byers Machine ‘‘A”’___.......- 40 39 3812 35 | 3712 34 3712 3612} 30 25 | 25 23 3 28 19 32 626 26 21 24 165 

Pi iikescccssnscensaclacse cond Gnbe Stbdlontim eatdloone sabe SAS UES [20D BRE lecce cacdlogee: cove 80 135 |175 154 |181 170 |190 180 

Dc n¢iscakdccnetcouselegne caiplebee edeslodes ceaselagen ancsitehy enpuleded suceleeee cave <n Sn icbes. anne Wee NGS lscos cnsclocse case 

Central Alloy Steel_.......... 303g 31 307g) 2812 2812) 3412 2: Se DO takes seedloose cane 42 40 | 4419 411g) 401g 401g)-... -...|---. .... 

.. | 11034 10914 110% 11015 111 11012)111 11012/11012 1095g\1105g 110 {11114 11012) 11112 11012/11112110 [11212111 j112 11012)11212111 

Christy (H .-aske. wbestanene 22 ce ewesishes. cuvskaaun dake ey ED sees sack SS) OD pecs enue IG 8D jesee cacaleses seualésce case 

i BPO ccccsccwccosss 37% 3634) 3712 3612) 44%, 37 | 4614 43 | 547g 4612) 54 50%%| 5212 5153| 55 5214 60, “ a “~ 5714 56 | 6212 56 

eeccccecesecoooesscoselescan coselecees secclicecs coccelececs coccleoese cocsleesce socseleeses cossleese coce 8 8 woes scecsloes=s cove 

Ciark (Fred G).-...-.-.-------- 25g 253) 23% 253! 253 253] 3 2%; 412 3l4) 5 41g} 4 31g} 8ig 5 74 612) 653 5 8ig 61g) 9 7% 

Ct PP Mi cccnkGeclaces cesglesue séccleses senslsbte cude 1g bee cconisond s6gehdbet dacclacds eabéledes sncdlegbe ones weds seco 

Cleveland Automatic Machine.| 2 ED tebds shenlodan aasubenen: eueniteedl. saa 7 Oe Fe TWillkass sacu 7 7 heeee alee 1. 2D lease sone 
Pas credcatccdctcnasclasce once ween ----| 32 32 | 3512 3512) 4112 40 | 50 41 | 51 4112) 54 5llg) 501g 49 | 52 hd 61 654 |75 75 

Cleveland Builders Supply..-.-.| 3012 30 | 31 30 {-... -.--. 301g 30 2812] 2812 28 | 28 28 | 28 27 | 281g 27%) 281g 28 |-... -... 3llg 261g 

Cleveland Cliffs Iron.....-..-- 106 104 |1105g105 |120 1147%|115 114 |117 116 |113 109 |106 106 |120 106 {14712122 |144 1 140 135 |13312 130 

Cleveland Electric Ilium. .~...- 7 3655 |410 370 |410 410 |425 415 [431 430 |435 425 [.... ---c)ec-e -nnnfenen cnnclecnn cocclecce -o-n]-o-- oo 
6% preferred.........-.-.-- 114 112%4)114 11219)1131g 1128%/115 113 [115 113 [113 11012|/111 110 [112 110%4|112 111 [111% 11114)112121101g)112 110 

Cleveland Ry_-......-..--..---- 108 10713|107%4 10714|109 1054) 106% 10514)1057g 102 | 10414 10212| 10312 10212) 105 — 1047, 103 |10412 104 (10512104 |106 1041, 

Cieveland Securities prior pref; 3 24 7g| 3 2 3lg 219] 25g 2le} lo lg] 2lq 15g; lg % 32 21g 2 3 21q| Blg 2% 

Cleveland Stone--.....-....--.- 70 70 | 75 70 | 79 75%) 79 77 7 SS GD tidsn secs 597 Sots bien ween 55 53 7 70 

Cleve Un Stk Yds ($100 par)_--|109 10812/10812 10712|110 106%j110 110 |... ----|---- ----}---- ----]ee-- -2--[--e- ----]-eee ----]---- ----]---- --ne 
(})} (pci iebbnaableges senaioguth eheolegen -cgar 2712 27 27 2614) 267, 26 2612 2510) 25 24 2414) 231g 23 | 24% 21 24 24 

Cleveland Worsted Mills-_--~-- 23 2212] 221g 2li2} 30 215s) 28 221g 2112} 2212 2112} 21 20 191g 1812 17 23 17 22 20 |22 20 

Cleveland & Buffalo Transit..|.... -.-- ee Sa Betas Sematbse: cand 55 65 | 55 55 55 58 GP tices sacnlecey. wind 35 35 

Cleveland & Sandusky Brew..| 2!3 2 |... ----|---. ---- a. | 2. Wiinéss: s0ne 2 WiGicdite sonia 1g 1g % lg 
EE 15% 157g] 161g 15ig/.... ...- 15 BO tnéua- sen 14 DE lade anctivees cbt 12 12 21g 12 13 12 

CE BENG ccccenlcdas sanclaccs sewelesse anne SE 9D ficod. sunslbee Adscledse aenslecde. sctelenes nadelinass sane Be... 49 lewee. cape 

— re 140 112144136 135 |140 135 |175 140 a | 155 sie a * 165 151 |160 155 |165 160 8612 164 (225 190 |210 199 

Dh ccvsascéadacbasneeselenen seseclaese sheoclecse cosclesse cons] © WE 5 QBlasks cumnlseed. anctlades enselscee savelene®:-auneneeee Bane 
hb cosnnndoumndanme 107 106 |107 105 {106 105 |.... ...- 0414 1041, 105 108. 105 10412) 10353 10353/105 104 |.... -.--. 106 10512)107 106 
ttt peeteneheettinnne amsoleniin amet 2.6 Disses sashiocne wmnialiende sepelndan oad Ge GO hned; sanalouce socalhude. 4pndbeene dagen 

Edwards (William) 6% pref..-.-).... ----. 70. JE 8 SO. Penset cundinecs) cecglvecd: adek naw’ satbiag ‘nant Gi Giribadce nave 70 69 | 68 68 

Electric Controller. ....-..---- 5714 54%' 56 55 | 58 55 | 63 5614) 66 6112) 65 9%,| 63 | 60 | 62 59%) 61 5812) 60% 59%) 62 6153 59 

Falls Rubber_-...-.-- 12 10 127% 10 1llg 10 8 7 13 10 81g 8l4| 8% 8%) Zig Tle) Tig 5 
Preferred__......-- nt Un Rhetic Cudiivdied  adas 15 15 | 20ig 15 | 20 20 Se Eebiseew save 1lig 10 

Faultless Rubber ‘ 37 8635 36 35 34%, 31 31 30 330 33 3212 30 | 3212 30 33031 32 201g 

Federal Knitting Mills_-.-...-- 35 32 | 33 32 | 341g 32 | 3914 3314] 3912 38 | 38 38 | 37% 37 | 37 37 | 3812 33 | 37% 3633) 38 3753) 40 38 

Firestone Tire & Rubber. .---- 232 224 |220 185 |192 170 |195 175 |180 173 |175 168 |185 173 |180 174 |17812172 |175 165 |182 17414)253 190 
6% preferred 111 109 |110 109 |112 110 {11012110 |11014110 |110 110 |10912 10912|11014 110 |111!g 10912}110 110 {11214110 |11012110 
7% preferred 11112 10912|110 10812/10912 10812! 10912 109 [10912 10814)10912 109 {110 109%4|110 1 109 107%4| 108% 107 | 10812 10512) 109% 107% 

Foote Burt (mew) ....---.-----|-.-. ----]-- ot annulakke smonlaand widbdteud damababas endaleasd. apawleaek wnaclaksdl Sankinaee bhai Mane 42 40 
Tdi rrduddueteoncsncoélingns seve 30 25 | 25te 25 | 35 2912| 37 34 38 38 42 36 Ge @ tncen see 4llg 40 49 45 | 57 
eee 80 |85 80 | 86 86 | 88 8712] 91% 90 | 92 9112) 95 91 | 95 95 | 95 93%! 96 95 {100 100 |108 105 

Gabriel Snubbers 38g GN. oo anaclaand cecclasat seatleses sescladed sdotibend seaslnend canal sesd: Sadtnaes.-.05enees seek 

Gonos Tire & Rubber-...-.--- i99 = 184 180 |170 165 |180 165 |180 170 |172 165 |175 165 |172 167 |180 170 |205 185 |200 200 |283 200 

WOGUEIOG.. ccccccece en BEd acaw es Eee OR See ere ae Se Seer a ae ene 
6% preferred __ alias tnthint 102 102 {103 10112)10112100 (10012100 |100 100 | 98 95 98 97 | 9812 9612/100 99 |100 99 | 99% 99 
owe Varnish soo Baty Gils) BOS BeB.cdce aces 25lg 2414 Sksd. shuolndde “Sten | oe sess eece cone cece ecco 34% 34% 

DE idpcacdecistbhaacsecncsloces aseclecese caccleges cesélccss n4ndlnued nbsdlnegsd «énelnbes soneingss sans), 8 . “eee. eeeeieuns Seecinaes nee 
Ee en 97% 96 98%, 98 99 99 |100 9912 100 |10112101 (104 104 |10412104 (10412104 | 104% 1031 

ME .. ne ceteneadba bene SENKInEee <abdinwes e6ualenee sous 58531 59 57 | 58l4 5712) 5814 5614; 60 56 

— aaa eee 7s QO cacgloase. scodl Tet Tililcces cccutbase pons Sr Ge lunes. Sonn 106% 106% 
a as teenie Wen bebe abet heed continue wentibawe  ockanenne ent BES 1D lecce cnceladets sncolecen daestnkee one ° 

Goodyear Tire & Rubber 6 UD Te . Ccnaliknne coecleweb sonbianhe ehetibéan etatente sebihukes (areuibaes. wade G6 Fe teeed: omnes 133 100% 

Ae i Se a A Sees Se eS ee ee ee ee ee TM, TWalecoe cave 
7% preferred See TO Th .. cccalecoe cnccloesd euadibaba <sibléease cotsoledas enbclodue sactibess dhaclkaed 6600406ne. Beconsehe aaee 
Ist preferred 9914 987g! 9914 99 7s G8 tisos aqcal ee “Se. sew dnctlecan cone 981g 98l2} 97 97 |.... ---- 103% 100 j.cce cove 
Grasselli Chemical ($100 par)..|135 130 |134 12 1385 134 |142 136 |172 143 1165 183 [---- cnncleccn cnnnleccn cowclecce coccleecs soccleece cove 
i ctcacans< ‘ cucnibiaea teddy: atnaelamiad one A ae 50 62 48 | 65 60 | 85% 70 | 95% 86 |-..-. -.-. 
PE ccccccnce --1109 108 |109 10512|109 107!2)111 109 [1101210912110 1095/1093, 109 {110 10712)110 108% 10912 108191110 100 j..-< coc 
Great Lakes Towing--- --| 8873 88 | 88 88 | 89 88 | 90% 89 ) 931g 9212} 95 9 95 95 | 95 95 |? ee 5lg 9 
Preferred_.......----- Mee i Sue. 160-130 80 eke sarelods cans 109 109 {110 110 |10914 10914 111 110 {112 111 {110 110 
Greif Brothers Cooperage_ em 1 43 41 40 40 | 4214 3912) 4512 42 45 40/41 39 43 40 | 4412 43%, 42 4llg 41 41 41 
Guarantee Title & Trust.....- 18) 160 1187 267 [IRB 188 15GB LER lnccc cocclacce cocelcere cnceleaes aeceleess cbne 42 142 (14212 14219).... -... 
Et lp alakod bewblakedd. Anmbeet westinden deadline aocdinaae uneutees anaes sanneee eee ane endl Ge, oe 
ee ene ee 104 103 |104 104 |10412 1037g|10414 104 |104!g 104 | 10212 10212|102 101 |103 10012/10212 101 104 102 
sianna (M A) Ist pref. 68 65 | 6373 6373) GOlg 6014).... ---. 6l1g 61 | 69 6212] 75 7212) 8714 87%) 91 90 |-..-. --. 
Harbauer-__....._.--- 131g 125g 12% 12%) 14 14 13 13 13 12%) 131g 13'g| 13 13 1814 15 | 271g 1853) 26 231g 
Harris Seybold Potter 20 ~=«618 1612 15 15 13 14 10 | 22 147g, 21 201g) 18 15 19% 18 15 15 16 14 
Higbee ist preferred -_- Me 900 bisee sans 106 106 |106 106 |j-.-. ---- Tees 007 TIE TET leans cece 10612 10612|.... ---. 
Pt SE... cecantleace séedlikat adotiacnae sbke| Sook Sbcdleeee Sucelagee Sacelnoce ededisene Sanglwnes eben aede auanleree waem 05 105 
India Tire & Rubber.-......--. 20 «18 3lg 18 | 20 18 | 45 22%] 441g 28 | 40 30 | 38 2614) 5llg 347%) 56 48 | 49 3014) 41 34%) 4512 34 
GR ee SS ea er Or @2 1@e GF tease «ssdlecns sone 96 G6 fecee cccclecce cso - 
Industrial Rayon (old no par). 2014, 19 19 1812) 18 18 | 25 19 GR DB lesce cwonlnsss “deulescs séselesen sheblccee écceleuee ceue ecco coco 
New no ay Del a aR PE Pieces A See Bere ee ee ee ee ee * eee SO 208 tliudse cacdladed: sonteaeee oom 
Interlake Steamship---....-..- 12612125 |125 123 |126 125 |12812126 |130 12812)132 128 |135 132 |138 137 |150 140 |150 140 |165 148 190 150 
en ee OS OOOE clo5ck cccalosse cocblease cccclsese Seselecss seeslesee sece Si BE loses cacclosca desslasde sédulsude soveleute (4000 
Jaeger Machine. .._.....--.-- 30 2812] 30 2912) 291g 27%] 325g 291g| 38 3253| 38 36 | 36% 35%) 37% 3612) 40 37%) 39 37 | 4212 3812) 461g 42 
Ro 6 es cpehloane eneelethe Sabeiedas eaedae se with sneninkhe aiaatedss «oni 1914 177%) 13 ID lence cose 
han gg pee 35 20/130 26 | 50 24 | 27! 25 | 30 25 | 2512 25 | 191g 191g} 20 8 | 35 18 | 38 22 | 31 26 | 36 20lg 
a 3514 3312) 34 33 | 34) Bille 36%) 4312 39% 35 | 32 30 | 30 29%) 34 30 | 32 30 | 311g 30 | 31 29 
Sueteeved anata Caan anananiite anil 102% 101!g}.... -..-- 108 WO jeces’ oss 10112 10112)102 102 |---2 nonnleene eonelewnn coeelonne once 100 [eecc coco 
Kelley Island Lime & Transp... lg 55 | 55 2 1% 50 | 53 4912) 53 527%) 54! 54 53's 53 52 | 54 53 | 58 53 | 58l2 56 | 59 56 
—— — eseatae = ee: , ae a" asest 2 oote - sabelomed best. ae : fend -~ inne. aetna 8ig 8g) 11 10 10 10 16 10 121g 121g 
Lake I Erie Bolt & Nut...-..-..-- 181g 17 IBigi..ce <cce 21 1712; 21 20 SB 81 feces cove 2 2212 28 22 2512 25 | 28 23 pr ao, 
I 2fte 2 tek ekbtlenes eaeelunee Gaeelenb chteleben. «neslens® aanete Ghee cndiinded chnéinbe <aneleenes sane 
—r—- SS TS ees See 34%, 27 | 35 29%) 35 Bile) 34% 30%) 34 3ll2 3232 30 33 3 BBig BWigiccss coce webe “ut 
ep eeecscocecacoescososeslioncs cecelesece coscleceso coeeleese ceseleeeco cescleesea cocelessos cece 1s 8 8 Blew n nw aww elowee ceeel eee eee 
ED peek jnlp aap jeedipees an20t 2712 2712 | SS Cea earpeeE Se 
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MONTHLY RANGE OF PRICES ON CLEVELAND STOCK EXCHANGE FOR 1928 (Concluded) 











February | March 
MISCELLANEOUS 


September 
High Low 





Loews Ohio 1st pref 
ae reagan ist preferred 
Metropolitan Paving Brick. --- ‘ 


National Acme. ......-------- 
National Carbon preferred__.. 
N ational Recording Pump. ... 
National Refining..........-- 
Preferred..... Sbbbeiedésoees 
National Tile....... 
QRS. «. cecccccacscese eocce 
National Tool. .... ceennesoons 
Nestie-LeMur **A” 
Nineteen Hundred Washer... 
NOP & L 6% preferred 


Ohio Bell Telephone pret 


Ohio Confection a 
Ohio Seamless Tube... 
Ohio Telephone Service pref __|- 
Packard Electric Dice ottdsoe’ 
Paragon Retain ($25 par) __-- 

DP OL, cebineoosecos 

Gecritieases AP deposit 

Preferred ($100 par) 
“*A” preferred (no par) 


Peerless Motor 
Reliance Manufacturing 
Richman Brothers 
River Raisin Paper 
Robbins & Myers preferred... 


eee ewe ee eee 


Preferred vt c 
Rubber Service Laboratories - - 
Sandusky Cement 1 
Scher Hirst ‘‘A”’ 
Seiberling Tire & Rubber 

PEN bain decontasesens 1 


PRUE Abe cdcccndcnesocn 


Sheriff Street Market 
Sherwin Williams 


Smaliwood Stone 
Sparks Withington 


0 72 | 80 
107'g 10612) 10712 107 
3212 30 | 30 3 


Sinking fund preferred 


~.--|115%2 107 |1 
5 Paar eae 
6344: 63 56 
291g; Slig 31 


Stahi (H A) Properties pref. __- 
Standard Textile 




































Telling red Vernon..-.-.---| 48. 
Thompson Products “A”._.--- 
Trumbuli Cliffs Furnace pret_-|10 
Trumbull Steel 

Certificates of deposit 












Union Mortgage 
First preferred 
Second preferred 

Van Dorn Iron 


Weinberger Drug % 
Weliman Seaver Morgan pref-- 


White Securities pref 
bet =| Chemical *‘A”’ 


Youngstown Sheet & Tube-._--}- 





City Ice general 6s 
Cleveland Akron Bag 8s 
Cleveland Ry 5s 
Cleveland & Sandusky Brew 6s 
Cleve S W Ry & Lt Div Mtge 6s 


Wash Bait & Annapolis 5s--.- a 


























51 47 
BO | 34% 31's 


.---|10212 10212 

10212/103 10012 
Ae ae 
BIRicuo sane 


4234) 4412 427, 
% 


osoalien Bee 
4 10014! 100i, 10014 
10 11g| 10114 101g 


oon oe. . oe 





B74 34% 
13212 13212 
3512 2812 


"25 -24ile 
98 97% 





10512'107 107 


47\2 69 


120 110 


103 103 
26 25 


105% jkee bore 





O29 88 


10012 10012 
89 85 
37 0=— 35 
20 =16's 
19% 1812 
19 16% 
128 123!2 
42 4lle2 
38 
353 328 
35 «63 
230 205 
24 22 
4214) 5212 457% 
10214| 105'2 103 
3812| 41 38 


108 106 


ee ee 
ee ee 
-e22 <<< 


504; 66 514 
31 a 


191 160 


ees ee eee 


.---|101 101 
99 699 
10014| 10014 10014 
1011410114 101% 





56% 56% 
“36 B312| 


105 103 |103%, 
SURReids. nace 








B2ig S8212\- 





-—<-- =<26 


“<< «88 












12 11 

72 65 
3212 Bille 
1 

5 5 


“95 92° 
76 «(75 











Zileg 2i% 
2 1021, 100 






101 100% 
100 100° 
96 9312 

















MONTHLY RANGE OF PRICES ON CLEVELAND STOCK EXCHANGE FOR 1927. 









February | March 
|Htgh Low \Htoh Low 


| 


June July 
Htgh Low Htgh Low 


D 


ugust Se ptember | ecemher 
High Low High Low)|Htgh on Low! seas Low |Atoh Low 





American Savings Bank. ...100 
Central National Bank....100 
Cleveland Savings & Loan.100). 
Cleveland Trust. .........-. 10 
Guardian Bank 
Lorain Street Bank 
Morris Pian Bank 
Nationa! City Bank 
Pearl Street Bank 
Union Savings & Loan 


ae | 





i 36 218 225 224 

















300 |30612 300 
355 835 


S10 Inaee. none 
Dee tsace. onne 
| Bea 
250 |285 275 
275 (275 275 











-.-.|150 150 
306 |350 330! 


180 | 185 
----|285 285 
----|160 160 


280 (285 279 
270 (267 267 








2|3 5 "|a53° s5u "aaa 352 
355 |377 37612410 387 (390 335 |400 390 
iuadluaee ----|270%2 27012 . 


----|265 265 
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MONTIILY RANGE OF PRICES ON 





CLEVELAND STOCK EXCHANGE FOR 1927—(Concluded). 






















































January | Fi 4arch Apri May June July August | September; October | November 
MISCELLANEOUS Par|High Low|High Low|Htgh Low|High Low|High L»w\High Low|Htgh Low|High Low|Htgh Low|High Low|Htgh Low|Htgh Low 
74 67%) 74 614) Tle 67%) 6i2 6 7 6%) Olg Tigi 9% 8 9% 84) 8% 8 9 8 9 84) 101g 8% 
70 70175 70 |72 70 | 661g 6612} 67 66 | 87 70 | 83 ° 3 81 | 85 85 | 94 90 |105 95 |109% 102 
32 2 29 281 26%} 2614 2144) 27% 27g 25 | 26% 22%} 23 2lte! 21% Vlig) 28 Dlig! 24% 23 
168 160 |162 143 [152 1427/180 1517|/202i2 174 [224% 2001¢/223i2 207122201, 2101g|/290 219 (28912260 |276 263 |298 272 
Zig Gigi} Zig 7 7 7 Ig 7% «=667s) 8 7% 8 7% «7lg) 7% 7%) 8 Jig} Zig 7%) Sia 8 
SRE GE AE MOE Bae 4 Milkidn cocslsead sneak a cae Be (Biisca <cmbeelio enindiaeen: anew 1g lg 
Laie nintieese asenkwéno, sacelesen. Ghseleanm seee 40 3012] 421g 361g) 35 42 351s 48 41 | 51 48 | 61 
ol iovi, 105 cece cecelesse coce 104 103 ecco ea6elscoee cecelocee seceleees ceeeleaee eeee loess eeeol|ssse sece --<<- «see 
25% 21 | 23 22 | 256 2319] 24 2219) 30 2 7 34% 27 | 3312¢ 30 8 J tg 40% 30 B71, 
97'2 96 | 97 97 |100 100 99 |100 wens 100g 1001g/100 100 [10112101 |1021g 1001g/10212 10112)102 100 [105 10213 
70... Ge meee oxpalugie: cameladhs: osne enn: «0 eve > Bee BS. ee : CB fuonnn aoccfecse <0 ° 
45 4412) 50 4 54 “649g 5 ly 61 55%) 61 5612) 6lig 60 | 61% 59%) 62 601 62 
109 10712)108%, 106 /|1071¢ 10612 107% 107 |108 107 10812 107 | 10712 10514/ 10614 10512/10512 104 |107 106 |108 10712)109 107% 
31 30%) 31 30l2 30 | 30% 30 | 33ig 3014) 351g 32%) 35 35 | 35 35 33 33 | 32 30 291g 
15% 15%) 15% 15%) 18tg 151g) 18 17 |... ~---]---. ~... 13. 1llg} 15 «615 | 20% «13 | 220«220 | 340 O24 | 84 OB 
95 95 | 95 95 SG BD tinea: sauna eee ancalsaue ‘eububben anauiebes  chaalcans. ainalenn. mee ace. cnn 
7igi 7 7 ee ae Pe See ee hike «apéelidine | dk 161g 1219) 15% 1512! 171g 1533] 14 13 |..-- ane 
30 25%) 26 25 | 29 32 2014) 421g 2812} 50 41 | 48 4519] 50 4 63 74 64 | 63'2 60 | 62 GOls 
13 13 | 13 13 | 13% 13 | 151g 13 | 14 13 |.... -...| 22 22 | 82 25 | 36 382 | 391g 35g] 331g 331g] 31 30 
lahat | eoepent 2 2 2 2 2 BD ckes: mastinche ancelsaxe shdubbnes ansclsces Saccl & B isave “coms R 2 
81g 7%) 8 74; 7% 6%) 7% 6% 6%) 6% Gigi... ...- 41g 3lg) 5 3%) 4 31g) 5 4 4% 63% 
Bbsc acedbbons ctnetvees Gneclence, uesd scam Sagckedes  endbliines eheakonah Snontveas ausct Oe fe Lie. @ Leewae 
38 37 | 44 36 | 441, 42 | 48l4 42%) 47 43 | 4814 43 | 47% 42 | 49 44 | 49 414) 47 43 | 47 44 
= ine caenlscon nanghtt. Bee. TEI inks Rekdiiagas ceechoned ‘Sencledee seaakeene Seek eee 
ee SS ae asm BégatDee aes TRE DE Eisnwsl smoclsdes deockadbe cabncldiiok anc clbaee one 
Se a ee hee emealenne anpéiaeni wma = 25 2014) 2419 23 27ig 24 25 24 26%, 25 261g 241, 
98 97 99 9714) 97!2 97 (100 98 [100g 100 | 100% 100%) 102 101 [102% 102%)... _._}-... ~...| 102% 10112) 101% 101% 
Toledo Edison pror pref__.100/117 114!g/_... -.--|117 11512)1165g 1151g)117 116%)115 115 |116 115 [11612116 [11612116 <n Se BRS Se MPa oe 
Trumbull Cliffs pref__..._. 100| 99'2 98 00 9912) 1001g ODig! 99%, O9!2/101 100 |1017% 100%%)1007%g 100 [101 1007,/102 102 {10314 103 [1044 104 |105tg 105 
Trumbull Steel____ ~o----*| 1014 Dlg} Lille 10 iitg 1014) 127g 11 12%, 1034) 13'2 I's} 13 Lita} 14 12 12'g 11 lig 9%) 12% 10 113g 101, 
Preferred _____- 100, 75 73 833, 727s; 84 80 | 88 8lle 82 82%; 85 82 8612 82 83ig 80 7912 75 |100 70 95 lz 
Truscon Steel__ -10| 25 24 SEG Wn ces sncnl BOO Bee Be BE fidés deena OG Biska. sacclsces’ peeeiiaee neck See acne acae 
Preferred __._ SO Sees Se et ees rr GN Ra er, ee Geom cascilee Mee tees Bee ichas euaeksous.. cue 
Union Metal... _- -.*| 4012 401g) 41 4012; 40% 40's) 43lg 40 431g 4273, 431g 42 43 42 4312 42 47 43%) 46 45 48 4619, 49 47 
Union Mortgage. -_ 100| 60 62 58 65l'g! 61lg 5712) 60l2 59 69 «8624558 59 == 58 574) 61 40 37 25 | 27 26 26'3 6 8% 4 
First preferred_ 100} 85 380 82 80 | 83% 81 80 76 81 8012} 82 si 8llg 80 De. teilenes shin 57 687 8&7 35 30 0 =«—21 
Second preferred___...-_- 100; 79 76 | 80% 80 | 82 80 | 7912 77 | 80 80 | 8llg 78 | 79 78 | 75 60 | 565 45 j-... .... 45 30 | 20 10 
Van Dorn Iron__......------ ea See ae 4 i. ae Be FT ledes | cane 6 © ineee snutlncen saceeas sean 3 2 
ES ihe aitibaip anew et oe ee oe es Ee Boose nacuk Oe Ue bees onad aes? 36 «= 36 
or ee re Oe ee ee | OEE Noes sheetacon sgweh AE | SE ED. SD inode secclvacs sdeutstas senelsece ekuate Age, Kits ae 
Well Seaver Morgan_-_--.-..-- _¢ Fe ht oe ee Oe ROE Sew sts aemediiias tuapeibale aneekenae. adie ak: acl al. ee aiaalles alent’ aakenes 
Preferred ._.........-.-. 100; 91 87 | 98 92 |95 88 | 85 85 | 85 84 | 87 87 | 89% 87 | 89 89 | 89 85% 85 | 89% 85 | 89% 89 
White Motor.____..__..._.- 50) 56%, 56%4'_... ....| 50% 48%) 46% 46%).... _.-.- 391g 374|_... _.-.] 4033 40%] 40 40 | 3912 3912] 34 33 — 
White Motor Secur pref____100|107 106!2)10612106 |107 106 |107 10414/105 9912/106 104 |105 104 |103!2 10314/104 103 {104 10312) 1061, 105 106 103 
Youngst Sheet & Tube pref.100/110 10712)10912 108 {111 108%/111 109 {111 110 {1102 10912/109 10612/109 10712) 109%3 107 | 1082 106% 10912 107 | 109%4 1081, 
BONDS. 
City Ice gen 6s___.....--.----}- has dipaibtdis ahkathsaedk Nien éee. bee’ Chie ane Ruuhie Kandtende...oviik GD, Cisner dhbol-oe>) choeens -abbeked nee e 
Cleveland Akron Bag 8s_..._- D> Ween eeon oe: . Me Thode smell 95 95 Ge. GS dss enmtinegas onset De. ae 94 94 S, Te Lamon. mane 
Cleveland Ry 5s_........-.-.-. ---- ----|100 998%)100 993%,/100 99 99% 9934)... ....|100%4 997g) 10014 10014) 10014 10014)... ----]---. ---- 100%, 100 
Cleveland & San Brew 6s__....|-... ----}---- -.-- Se ee ee Re  Peitécs An adibans  bastinaus Gaktcheese toeu BOSS PO acct sesekinad: sabe 
Cleve S W Ry & L G Con 5s_..|.... --.-]---. ---- case sbhedtpeses beset GE ee Ge BE ieee: camiibess  taecdeess Seaclssns noose a eee 
Cleve S W Ry & L Div M 6s__.| 73!2 73ig)_.-. -.--|---- -.-- eae eae nee be | Uk i eee NE 
Lake Shore Elec gen 5s____.-- ike! hina  apielages) nan 60 | 60 bbe socalthite. Kkddieks Skashnons apedl-eae  Sniek Jaane see 
iy [. cadeunsatonsad= SG abeetobals adanbeted - gmpa Laine GQuaslonce stpaksdhs cnssiides! ssadk OG OC ilened. csamlacan. «ieeala hed | aeaibed mee 
Firestone of Calif 5s___._..... SEE See a Sa woe Cc anonhae «me wane eeceleoe- -2--|---- ----]| 9612 96'2] 9612 96 | 9614 9614) 9619 O6lg 
SD SSRs cas” octeee: nonce mine eee ere Shke setelgsss. cenginnds sandbbtias acnek GD Dates: seen 








prices for the calendar year 1929 on the stocks which are traded in more or less actively in the Toledo market. 


RECORD OF PRICES OF TOLEDO STOCKS FOR 1929. 
There is no Stock Exchange in Toledo, but we have obtained from Bell & Beekwith the following list of high and low 


Important 


Toledo stocks, such as Airway Electric Appliance common, Owens Bottle common, Willys-Overland common, and preferred, 
and Electric Auto Lite, are listed on the New York Stock Exchange and appear in our records regularly for the New York 























market. City Machine & Tool is traded in on the New York Curb, and appears in our regular records for thatExchange. 
STOCKS— | Low High. sTOCKs— | Low. High. 
Airway Electric Appliance preferred_.._......--..-- 87 102 Spitzer-Rorock Trust & Savings Bank_..._.__.-.---- 220 220 
City Auto Stamping common.-.-.-.............------ 6 33 c ..CU Ge eee ae eee | 118 118 
Pifty Aseociates COMMOR.......0--cc cc cenccccccee- 108 109 Union Trust & Savings Bank... ................---- 245 250 
ee ee wince ndinedeebamn= 100 102 
Haughton Elevator preferred __..........---------- 100 100 BONDS — 
Larrowe Milling common .4a_-__........------------- 28 31% DS eS | 99 101 
Ey ee Gb BEOOen MEONNNNOE . . cc ccc ccceccesecccssce= 110 110 Sr ee cotenbbbeeesed eee sam | 95 99 
es cack h nicabow ke cdndatancnaded 29 40 ee ES Pe ee ee 96 101 
Sk Sh ee whi dn bane cin eguaaee 16 21% ER GROG See ions nope shedh deaenssoadn 96 102 
re oo a, ona canon baawedonsdere 25 51 SEE SE Se Sree | 93 99 
Toledo Scale Co. preferred... ..........----------- 110 110 "TOU TPRONOME BO BONIOL, 6 oan co cccecsesecustunas | 95 99 
Toledo Edison Co. 5% preferred. _.._....-.-------- 81 92 Toledo Gas El & Heating 5s 1935___._-....--.------ 99 103% 
TN Leeann rb iehetan ocbes | 89 103% ee aS aa ae 98% 103 
cine tins ens sake anavemhses aes 96 110 
Woolson Spice Co. common. ...-..----------------- 30 35 a Larrowe Milling Co. merged with Generel Mills. Listed on New York Stock 
Preferred . . ..... 2-02-22 - enone - e002 00 ---- one 100 100 Exchange March 1929. 
‘ b This company merged with American Milling Co. of Peoria, Ill., and the new 
8 3. sp, lll i ore | aa5 - company became known as Allied Mills, listed on Chicago Board of ‘Trade. 
Commercial Savings Bank & Trust Co_......--...- | 225 250 c Opened for business Dec. 8 1928. 
i. me a pag & Savings Bank_---..-- } = a ad A recent merger of Bankers Trust Co. and Security Savings Bank & Trust Co. 
+ wml ao. ak omer whe ener er swew scene wewcncennaon~ 180 180 has been completed. The capital stock increased from 8,000 $100 par shares to 
SF Sn Es emanate ile ee CERO: 110 118 32,000 $100 par shares. Par is asked price on new stock—no sales. 
Ohio Savings Bank & Trust Co.d__.......-.--.-.-- 400 400 e Changed capitalization from 50,000 $100 par value shares to 100,000 $50 par 
Security Savings Bank & Trust Co. (old)-_e_.------- | 300 350 value shares and formed new allied securities company 50,000 $50 par value shares, 








RECORD OF PRICES OF TOLEDO STOCKS FOR 1928. 




















STOCKS— | Low. High. BONDS—Continued. Low, Htgh. 
Airway Electric Appliance, common.--_-......-.--.----------| 36% 46 PeSte Teeeey GU, GUI Ca. nsncinch kbc ats bas dense kawacweuw 100 102 
ee ee eee senntde are eonenenines 100 106 Toledo Gas, Electric & Heating 5s, 1935__._.._.__.._-.--.-- 100 105 
i. Ci Te. . wo ckinbadooetnecsne aka 102 105 Wpmeen SEOGt. 00; ONE, 1s ccutudatananesstalecstiews xine 100 101 
EEE RE a eee ee ee ee | 102 104 
Sie MONUGOGs, GUOERNIOS . 66 - ccviccwececccavecesdnune | 100 102 BANK STOCKS— 
ee. vt meedesonenes See C “lev jeland Pecans | Amortete Daas 2... cuchectctosednéuus eensidedue Eee 125 125 
i ect te. oh ob eeakrodoen ahs 25 30 '4 EE. RR ae PES |e 125 150 
La Salle & Koch, Seeiieeaal --....-.--.-c,---cocapeacunel 110 110 Commerce Guardian Trust & Savings Bank___..._____.-_-- 200 225 
EE 0s BENG, cs. coc cccccenesa éetetesosnesonst 110 111 Commercial Savings Bank & Trust Co._.................--.- 200 225 
Te a BF INTE os 6 dren ooo cbtecec césceeeecesss | 100 105 ae DEOGROS UNM, Cas cae canbe uted keunedadeddaewin 450 
Peet ong tan sons dudndesvenonrersoors 108 110 ee NIRS «Oe? ED Cnn ck. pcceienasad sdenuT 170 180 
OO se. Chblew ho eabbenseeede 100 102 EE ar ee rr 300 325 
Security Savings Bauk Br Trust Ge... <acccecccsccscvesccess | 280 300 
BONDS— Spitzer Rorick Savings Bank & Trust Co_...............-..- 220 220 
ae See Oe TE GON ilo 5 bo 0 0 ww bccn ce qd ncbocsosccar | 98 102 Me COURS GOR, bo cua ae La aeR beskwed abidedscswes 4b ob0bed 210 215 
Secor Hotel 6s, 1932 a ae en tell 95 99 ee OER Oe eer rere eee 240 250 
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RECORD OF PRICES ON CINCINNATI STOCK EXCHANGE. 






We are indebted to Richard Seving, Secretary of the Cincinnati Stock Exchange, for the following compilations showing 
the high, low and closing prices on the Exchange for each of the last four calendar years—based on actual transactions. 


HIGH, LOW AND CLOSING PRICES ON CINCINNATI STOCK EXCHANGE FOR 1929 1928, 1927, AND 1926. 





LISTED SECURITIES. 


Calendar Year 1928. 


Calendar Year 1927. 


Calendar Year 1926. 





2 


Close. 


Close. 





American Rolling Mill_........---.------------- 
American Seeding Machine.........-.---------- 
PreGettOE . oo cocnsnencccccccccsocccccscssoccces 


ie. ea eeeeennaoossshenseeneee 
6% preferred .... 2.22. eco wwe c cee n wenn cccce= 


Garey (PRING) . .cccccccccccccccccccccccsccecese 

SS Se ee ee 
Coeeees BOGS Bn oc cc ccccccccsccccecsscesccescs 
OL ers re 
Geers Wate K., oc ccccecccceccccesctosecscsoc= 
Champlon Coated . ....n cc ccccccccccccccccsccce 


BE SINE sb obs ccccnccncccansonessce 
Special preferred 


Champion Pibre pref... cccccccccccccccccccoce 
ee eee ennseneeceasoesecos 
Cincinnati Ball Crank pref.........--.-------- 
ChmeteGatt ORF. 6 oc ccccnscccccccccccccccoscccss 
Cincinnati Gas & Electric pref. ......-.-------- 
Cincinnati Gas Transportation........-.------- 
Cincinnati Land Shares. ..........------------ 


Cincinnati Tobacco Warehouse. .-.-.-.--- 
Cincinnati Newport & Covington 


POORIIIOE. cc codedesccwccccccccccccccccoccccce 


kt ce ennescaranwaenoons 6nneece 
Cincinnati Postal Terminal pref.....-...------- 
Cincinnati Street Ry_........-.-...------------- 
Cincinnati & Suburban Telephone.....-.------- 


Cincinnati Union Stock Yards 
City Ice & Fuel.............-.----- 


SET TN 5s. dn nnn pe edatasesenencesnsénence 


GE NE cc cemsccaccconccsceescoeesccance 
Crown Overall pref.........-..---------------- 


Dixie Ice Cream--_......-..-..---- 
Dayton & Michigan 


DE: itttectasendoenbesceasosesussisoce 
ed ba eboseseebiiwe 
a a ns std ROSAS NNESDObEmoes 

eo enanationne 


Te eee BAO6.. «2 oc ccccccccccccosccsescasee 
cas endeineniehih oeeneetnibiiarenani 


Early & Daniel 
i oi ed ekeennensonne 


i, A. ce senebtadoosenasessasnase 
PT NE: incoccsecbedeeedocasoenneussnses 
RR A 
teen weneemniee 


Formica 


Preferred 


New prefer 


a eee 


year Ist pref 
Greiss-Pfieger pref 
Gruen Watch 
Preferred 
Hatfield-Campbell 
Preferred 
Hobart Manufacturing 
International Printing Ink 
Preferred 
Jaeger Machine 
Johnston Paint pref 
Julian & Kokenge 


Kahn Ist pref 
Participating A 
Kemper-Thomas 


Kodel A 





Special guaranteed... 
Lunkenheimer 


Nash (A) Company 
National Recording Pump 
Ohio Bell Telephone pref 
Ohio Shares pref 
Paragon Refining B 
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a ke a cewendemeenee 
French-Bauer deposited.....--.--------------- 
Pt cc ssengawas ddadaboenaseantenes 


=O 
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Gallaher Drug old pref_..........------------- 
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Voting trust certificates... ............--..-- 
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* Based on no par. x Based on $100 par valuc. 





y Based on no Par. z Based on $10 par value. 
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RECORD OF PRICES ON CINCINNATI STOCK EXCHANGE (Concluded). 
Calendar Yi ° . ‘ . 
ans P we. ‘a r Year 1929 Calendar Year 1928 Calendar Year 1927 Calendar Year 1926 
High. | Low. | Close. High. | Low. | Close. || High. ; Low. | Close. || High. ; Low. | Close. 
Pee CRs cc ncnceceeccbscccoccesedsbeneca 10 4 5 17 12% 14 20 13% 15 24% 20 22 
SORE EI TLS TT ae 92 85 92 101 90 
Cooney de eg pref ste Seabed — 103° 100 108 Be peal we rr, net i 
wensiin wel woasiew cone oaks nnn 275 275 275 wintee «see ecce 
a | ao | a ea ae RS b Zach SE re ea 
sala fia a 104 97 19834 eiticitin Abate wknd ides onde cane 
249 240 280 384 Prt obs 240” | 218°” | 240°” || 224°" | 210° «|: 224° 
’ | ee ee ee ee a ee ae eee 
en ecen Meco (Fe fae fee Geer war PS Ree ee 
ieee ont oe. eis aces esas ouce eone 14 ll 1l 24 13 13 
|S EE a ee 38 19 19% 37 26 36% cieww denies sastaies ts ppg hehe stain 
I i co om aduidiae 142 90 91 136 109 lll 146 86 137 187 196 178 
U S Printing & Lithographing.-_...........---- 130 8514 | 103 85 2 85% 80 5 80 95 77 
jt iticiiGhinskcadeaheonaawacauchisad 105 97% 102 103 100 100 101 87% | 101 100 92 
OP dh hind eb cinema ninntbamiéeeeiange 8 3% 9% 5% 8 9 5 6% Ss 5% 
sy acer ob | at abi | a] at] ob | abe] ab | a] 8] i) at 
DIET Db bt bbvenbedeoeoneneeseeoeneete hen dives tyice te eae 
bef Ohi Teisphboas i icnndcatanwcbungia yr Se mad wtene 1 100 100 sia°” | sia eas a si0°- | sia7- 
DU MEGEndtenndhendh wien ebetidbotite ass ape : we tw s¢ee azee 12 1 
EE SRR Ie Te aa ee SS 52% 52% 76 52 76 65 51 317 % 4 43 bo 
SE A Oa es Caer 107 § 102 105% 108% 102% 108 104 95% 102 109% 102% 
, RES RRL RS  e aPe a gE  epenE er em te ones sane ~~ 400 210 216 aes i andy sete 
i incbniindnedadniiwadneinacamenivhuninwae 108 108 108 119% | 116 117 118 115 1 115% | 107 114% 





















































RANGE OF PRICES ON COLUMBUS (OHIO) STOCK AND BOND EXCHANGE DURING 1929. 
We are indebted to Stevenson, Vercoe, Fuller & Lorenz of Columbus, Ohio, for the following compilation, showing 


the range of prices during the calendar years 1929 and 1928 on the Columbus Stock and Bond Exchange. 
the principal securities traded in during the year, as also the active unlisted issues. 


It includes 









































STOCKS— High. Low. STOCKS— High. Low. 

Buckeye Steel Castings common. ..........-..-.---- 49 Jan} 42 Dec | Huber Manufacturing preferred__..........-...-.- 103 June} 99% Dec 

I nid ool eee aes: ila rious aoa erunii iia ws eal aaeiae ie 106 Jan; 103% Nov | Jefferey Manufacturing preferred__.........-...- - 104 Jan} 100 Nov 
Columbus Dental common. .--.-_......--.----------- 56 Dec| 52 Jan | Keever Starch preferred__............-.-..-------- 50 Apr}; 45 May 
Columbus Mutual Life... ._.-.......---.---------- 240 July; 22714 Mar | Ohio Power preferred ._-__........-.-_.------------ 106% May| 101 Sept 
Columbus Ry. Power & Light Ist preferred_-__-.._-- 108 May; 100 Nov | Ralston Steel Car common..--.-__.......-.-.--------- 12% Feb Ss Dec 

EE ea ae 107 Feb} 98 Nov PR. ak dhbinkeden tines ccasmankaa~ cdbucdaws 42% Apr] 34 Aug 
Columbus Union Oilcloth preferred _-_..........--.-. 108 Aug} 104 Dec | Scioto Valley Ry. & Power ist preferred___....._.-_- 35 Mar! 30 Jan 
eRe eccboven saeco 37 Mar] 33 Nov BOBS PIC ONTOG oc ccc cnc ccccicuhabsnccccccwcss 16 May! 15 Apr 
Godman Shoe second preferred ___._..-....--.----- 106 Jan} 101 Dec | Smith Agricultural Chemical preferred ___........-- 102 Sept} 96%4 Apr 
RE Gi tiddecehadsdbesdarcnctatsnnseabodene cme 3% Nov 2% June | Tracy Wells preferred__..........-. Di aiek aden Scie 96% Apr! 85 Aug 

RANGE OF PRICES ON COLUMBUS (OHIO STOCK AND BOND EXCHANGE DURING 1928. 
STOCKS— High. Low. STOCKS— High. Low. 

Buckeye Steel Casting common________....----...- S334 Jani 47 June | Beever Geasch preterred . ....n.cc cccccccccccccccccce 50% Dec} 39 Dec 

0, SE ey eee 108 June] 105 DUE | TOROREIGE OT POGIIG . wv dnd cwdcdcuncendéssccarsceses 104 Aug} 101 July 
re rr a errr ka. ew eeenendsosete 29% Nov} 22% July | Marion Steam Shovel preferred__...........-..--.- 104 June} 96 Mar 
Columbus Dental common._.____..........-----.--- 54 Dec] 53 Dec i ee nahec abil 82% May| 42 Mar 
EE EE ee eee 221 Aug! 218 eee ee, ea aa 103% Dec| 97 Apr 
Columbus RR., Power & Light common ______.____- 125 May} 115 RE 5 Se ee Is pk.d cene cuccckshucsd cetncbine 108 Apr} 103 Sept 

ak in ls sion spd sb ll Spite besa ae 109% May] 10334 Aug | Ralston Steel Car common. ............------------ 15 June 84% Feb 

i sini mecdnanin ds 107 June] 102% July PRIUS builds eubube dadnabebhasvechiennnuheoas 43% Jan) 41 Sept 
Columbus Union Ojilcloth preferred___...._..------ 107% Apr] 104 Sept | Scioto Valley common..-._............-..--.------- 10 Apr 4% July 
Son. cite smemheeneworesteoe 71 May| 70 Apr i EERE EIEN TTT TAGS EIT ET OT 72% Jan| 45 June 
Godman second preferred___________..------------ 106% Apr] 104 Dec  cidun nce eamaad dilwh ine ated wae 32% Jan} 17% May 
GE RE EG a ER 2% Mar 2 Aug | Smith Agricultural Chemical preferred___.....__--- 102 July} 98 Jan 
Huber Manufacturing common__-__._......-..----- 150 Dec} 120 See ee I a ots antes cbencdendivananwbacided 109% Feb| 85% Nov 

SM SEE as § eR ee Fs SS 103 Aug! 102 June | Tracy Wells preferred................-........-.-.- 98 June} 94 Jan 
Jeftorey Manufacturing a i 107 Oct’ 101 Dec 














Optimism Holds in Ohio. 


By Leonard P. Ayres, Vice-President of the Cleveland Trust Company. 

Business sentiment in the Cleveland district is 
confident but cautious, competent but careful. The 
district and its leading city had in 1929 the most 
prosperous year in their history. Business in this 
district depends primarily on the iron and steel 
industry. and on the automobile industry. When 
the production of automobiles is large, the consump- 
tion of steel is heavy, the demand for Akron’s tires 
is great, and a great many other lines of this dis- 
trict’s unusually diversified industries are stimu- 
lated. 

In 1929 the output of automobiles was greater 
than ever before, steel output surpassed all previous 
records, machinery sales reached new high levels, 
tires were produced in record breaking volume and 
employment conditions were exceptionally good. 
It was a year of business expansion for the city and 
more than 1,500 new business enterprises were added 
to the number of its activities. Of these about one- 
third were new manufacturing undertakings, and 
about another third commercial establishments ,while 
the rest were divided among new mercaniile, dis- 
tribuiing and financial firms. Noi only were new 


enterprises attracted to the city in exceptionally | 


large numbers and variety, but insolvencies among 
those previously established were far fewer than in 
recent years. 


With the coming of autumn and winter, industry, 
commerce and transportation slowed down in dis- 
tinctly more than seasonal degree. Perhaps it is 
no longer true that steel is either prince or pauper, 
but it clearly is so that the iron and steel industry 
and the automobile industry have exceptionally wide 
swings from good times to slow ones, and the Ohio 
district is fully aware of the contrasts resulting from 
them. It is the belief of the most competent judges 
of such matters in Cleveland that the turning point 
toward better business will be reached well before 
warm weather comes. 

Cleveland business is essentially conservative 
rather than speculative, and the stock market decline 
did less serious harm in the district than might rea- 
sonably have been feared. Probably it is true that 
the banks, the business firms, the indusirial estab- 
lishmenis and the citizens are better fortified to 
withstand a period of slow times and better prepared 
to increase activities again than ever before. Be- 
sides these general considerations there are two spe- 
cific ones which vend to make Clevelanders philo- 
sophie and cheerful. One of these is that the lake 
shipping, most of which is owned in Cleveland, has 
‘had a most exceptionally profitable year. The other 
is that trains have begun to run into the new Union 
Terminal and by next summer the city will have in 
full operation a railroad siation that it can be proud 


of. 














10420 FINA NCIAL 








CHRONICLE [Vou 130. 








~ Ohio agr bealvie experienced a satisfactory yearin 
1929, although not an exceptionally good one. The 
total income of the farmers was greater than that of 
1928. The wheat crop was almost four times as 
large as that of the previous year, and the prices 
received for hogs were substantially better. These 
increases more than offset a poor fruit crop and a 
slight decline in the corn harvest. The production 
of potatoes and tobacco showed no great change 
from 1928, but the crops of apples and of oats were 
smaller. Allin all, it is clear that the farmer buying 
power is better than it was a year ago. 

The Cleveland district has another asset to which 
it cannot refer in statistical terms, but in which it 


places profound faith. It is the business leadership 
of the Van Sweringens, and of the Eatons. This 
is an era of mergers and consolidations, and Cleveland 
numbers among its citizens some of the nation’s 
ablest consolidators. 








Review of Ohio gpg Bonds in 1929. 


By W. Kelvin Gray, Manager, p Sgpertanens of Seasongood & 
Mayer, Bg 


The way of Ohio aiid bonds for the year 1929 
was a path of uncertainty with less than the usual 
activity. The year opened with high hopes and a 
good demand, but as money rates were advancing 
and offerings of new issues were large, the market 
was one of gradual recession, with inquiry kept down 
by an inclination on the part of buyers to try their 
luck in the stock market, which was running rampant 
at the time. High money rates throughout the 
State also made it prohibitive for dealers to carry 
large lists or help maintain prices. 

During the summer months the usual quiet mar- 
ket prevailed, with few new offerings and a general 
lack of interest in anything but vacations. By fall 
prices were at a point where they were noticeably 
cheap, and those with foresight were able to pick 
up real bargains which have since shown a good 
profit. The break in the stock market found a 
better demand with dealers’ lists bare, and resulted 
in a rapid upswing. As officials during the summer 
had sensed the low market and withheld new flota- 
tions wherever possible, the situation was ripe for a 
healthy advance. 

Toward the close of the year more new issues were 
brought forward and interest was revived to the 
extent of a good market with firm prices. The yield 
on Ohio bonds is still far above the average and deal- 
ers in general are predicting a continued advance in 
price. 

A continued growing demand outside the State is 
being noted in Ohio bonds. This can be largely 
attributed to the benefits derived from the Uniform 
Bond Act passed by the State Legislature in 1927 
and now fully in effect. Formerly, with one or two 
exceptions, Ohio municipal bonds were payable from 
a limited tax, which feature was highly objectionable 
to large buyers and institutions, particularly in the 
East. Under the new law all voted issues are out- 
side of any tax limitations and qualify thereby in a 
larger number of investment portfolios. Further- 
more, with the changes in the requirements for in- 
vestment by New York savings banks, a larger num- 
ber of Ohio municipalities qualify by reason of the 
lower population requirement and unlimited tax 
provision on voted bonds. 

In a recent report by Governor Cooper, the State 
has pledged itself to continue its road construction 
plans, and municipal improvements are expected to 





continue on a large scale, in line with President 
Hoover’s suggestion. 
The new year is looked forward to with optimism 


for Ohio municipal bonds. 








Cleveland Stock Exchange Makes New Records 
in 1929. 
By Cecil B. Whitcomb, Secretary Cleveland Stock Exchange. 

Much additional interest developed during the 
year in the Cleveland Exchange and its importance 
as a security trading centre. Cleveland has long 
been one of the country’s leading industrial centres 
and now it is also making rapid strides as a financial 
centre. This was evidenced by the fact that during 
the year 62 applications for listings were approved 
for trading. Forty-four of these were new or original 
issues. This represented a very material increase 
over any previous year and amounted to over eight 
million new shares available for trading in this mar- 
ket. Such an increase indicates more conclusively 
the increasing importance of Cleveland as a financial 
centre and the Cleveland Stock Exchange as an im- 
portant factor in this development. 

During the year 241 issues of stocks and bonds 
were traded in, which is a greater number of issues 
than were traded in in any previous year. The 
trading in bonds showed a very healthy growth and 
established a new high record of $1,490,100 par value 
of bonds traded for the year. 

The increase of prices paid for memberships in 
the Exchange was a further indication of the high 
regard and increased interest in the Cleveland Ex- 
change that is developing. Previous to 1929 the 
highest price reached for a membership was $6,500, 
and during this year it rose to $15,000 for a record. 
This is again indicative of the growing importance, 
felt by many, of the Cleveland Exchange as a centre 
for trading in securities. In view of this widespread 
development of interest in the Cleveland Exchange, 
the Governing Committee authorized the sale of 
a limited number of Associate Memberships, to 
security dealers outside of Cleveland. The imme- 
diate response that this offering brought was most 
gratifying and indicative of the high regard that 
was placed on a membership in this Exchange. 

Another development that was apparent during 
the year was the ever increasing number of requests 
for the daily quotations of securities traded in on 
the Cleveland Exchange, from all types of newspaper 
and periodical publications. This in turn added to 
the widespread interest in the market. And it is 
expected that within the next year this development 
will be greatly increased by the demand of the in- 
vesting public. 

Based not only upon the growth over the past 
years, but also realizing the need in the future, the 
Exchange has laid plans for the building of entirely 
new quarters which will be completed in the spring 
of 1930. 

With previous records being broken almost yearly 
and the growing importance of this market, it is 
felt that the Cleveland Stock Exchange is in a very 
enviable position. 








Membership List of Cleveland Stock Exchange. 


Member Firms. wh yf Blossom, Morris & Co. 
tis 

Boyd. Moore & Go Paine, Webber & Co. 

. nce ely. 
yl Beadling & Co. oe ry yoo! EP og 
Ettinger & Hirs avid G. Ska o. 
Finley, Smith & Gentsch. W. S. Snyder & Co. 
Will 8: Halle & Co. Samuel Ungerleider & Co. 
Hayden Miller & Co Wellsted Macklin & Co. 
Hord, Curtis & Co. — Wick & Co., Youngstown, O. 
Hornblower & Weeks. Witt, Kraus & Co. 
M. H. Laundon. Associate Member. 
Ledogar & Co. Gaylord W. Bahl Jr., Mansfield, oO. 
Livingston & Co. Bell & Beckwith, Toledo, oO. 
Merrill, Hawley & Co. Cellin, Norton & Co., Toledo, O. 
E. A. Pierce & Co Stevenson, Vercoe, Fuller & Lorenz, 


Youngs- 








Maynard H. Murch & Co. oO. 
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L Indications of Business Activity 











THE STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Nighi, Feb. 14 1930. 

With mild weather there has been a slight increase in 
wholesale business. The improvement has been more 
perceptible in retail trade in the South and Southwest, as 
well as further north. Trade and industry on the whole 
show some indications of improvement. It is not pro- 
nounced, but betterment seems now on the whole to follow 
the line of least resistance. Some of the department stores 
are having special sales of winter goods, thereby stimulating 
business. Also there is an effort toincrease trade in spring goods, 
with a fair measure of success. There isa gradual increase 
in employment and of course this is a favorable feature as 
increasing the buying power of the country. The rise in 
cotton and the steadiness of grain prices were also factors 
of interest. Moreover, the late date of the Easter holi- 
days this year, which has been deplored heretofore, may after 
all give retailers a better opportunity to catch up in their 
trade. Among the industries showing an improvement steel 
is the most conspicuous, and Chicago plants are reported 
to be working at 90% of capacity. 

But the recent sharp advance in cotton has also had a 
beneficial effect on cotton textiles. Unfinished cotton 
goods have been firmer and rather more active. The 38}4- 
inch 64x60s print cloths, which at one time sold at as low 
as 614c., have latterly been selling, it is stated, at 63% to 
6l44e. Sheetings have been quiet but steady. A rather 
better business was done in fine and fancy cloths. The 
trade in finished cotton goods is less satisfactory than that 
in the unfinished fabric. The demand is mostly for small 
lots. Meanwhile curtailment is still going on in the cotton 
textile industry of this country. In Lancashire, however, 
there has been a better business of late, not only with India 
but also with the Near East and South America. A fair 
business has been done in silks, woolens and worsteds, but 
it was mostly in small lots. The rayon industry is fairly 
active. The big New York garment strike has been ended 
by a two-year agreement with more satisfactory conditions 
for the workers. Raw silk has been steady but quiet. 
Wool has shown a greater degree of steadiness with a fair 
business in some descriptions. As might have been ex- 
pected, building has still been on a restricted scale, despite 
the low rates for money. New building permits in nearly 
two hundred cities showed a decrease of fully 9% in January 
as compared with December, but were nearly 50% less than 
in January last year. New York City gained 294% in Janu- 
ary over December, but showed a decrease compared with 
January last year of nearly 65%. Under the circumstances 
building materials have been quiet. There has been very 
little business in brick, glass and tiles. Lumber production 
has fallen off and the sales are about on a par with the re- 
duced output. Hides have been irregular and leather dull. 
In furniture special sales have had a fair degree of success, 
but it cannot be said that furniture manufacturing at this 
time is brisk. The shoe manufacturing industry is faring 
better at the West than in the East. There is a larger 
business being done by radio tube makers, but the radio 
industry itself shows very little life at the present time. 

As to the crops, the winter wheat section is without snow 
covering, but so far as can now be judged winter killing up to 
this time has been light. Preparations for the cotton crop 
in the Soutn are well behind, owing to prolonged bad weather 
and wet tields. It looks as though there might be some de- 
crease in the cotton acreage in Texas ana Oklahomaif Jeports 
of a large increase in the oats acreage in those States may be 
taken as an indication. There is a fair degree of activity in 
the manufacture of machine tools and agricultural imple- 
ments. A slight increase in the output of cheap automobiles 
is noticed but as regards higher priced cars the industry is 
quiet. Retail trade showed a gain in January of 9% in the 
sales of chein stores and mail order houses as compared with 
January 1929. But this is the smallest percentage of increase 
for any month since April 1928. Department store sales in 
January were 2% smaller than in January last year. 

Steel has been rather firmer in some directions and rail- 
roads reported to be good buyers, if automobile companies 
are buying sparingly for the time being. Scrap has recently 
advanced. Pig iron has been quiet and Buffalo is reported 
50 cents lower. Copper has been quiet, but steady, and 








lead and zinc also rather slow and none too steady. 
Coal with milder weather has of late met with less 
demand. 

Cotton advanced a cent recently with shorts alarmed by 
the aggressiveness of the Farm Board which is said to have 
bought 100,000 bales more of co-operative contracts, mak- 
ing its holdings as commonly understood 300,000 bales. 
That absorbs a large enough percentage of the floating 
supply of contracts here rather to overawe the opponents 
of higher prices. Latterly, too, there has been a better 
trade demand from the United States, England, France and 
Germany. Worth Street has had a rather better trade and 
Manchester also. The domestic consumption of cotton in 
January was 577,235 bales against 453,892 in December 
and to be sure 668,286 bales in January last year, 586,142 
in January 1928, and 603,242 in 1927. The point is that 
the consumption in the United States, judging by present 
appearances, shows some signs of increasing in 1930. The 
Cotton Textile Merchants Association reported a decrease 
in stocks in January of about 2% against an increase in 
December of 7% and ratio of shipments to production in 
January of 102.5% against 87.9% in December. It is true 
that the ratio of sales of standard cloths to a curtailed pro- 
duction in January was only 90144% against over 124% in 
December and that unfilled orders decreased over 9% in 
January against an increase of 26% in December. But not 
a few preferred to emphasize the more hopeful features of 
the report. Spot cotton at the South is quiet with the 
basis firm and prices 65 points higher than a week ago. 

Provisions have been firmer and lard a little higher ,with 
hogs steadily advancing and the cash demand for lard at 
times good. Rubbev has advanced half a cent here and has 
also risen in London and Singapore with a growing in- 
pression that the Dutch committee will be able to effect an 
agreement to reduce tapping. Coffee has declined, especi- 
ally Santos with Brazilian markets more or less weak and a 
political outbreak to-day in Victoria in which 10 persons 
were killed. Sugar has been dull and 10 to 12 points lower 
on futures, with a growing belief that restriction of the crop 
in Cuba is to be abandoned. Refined sugar has dropped 
to 5.95 cents, following the action of beet root refineries in 
cutting prices and making them retroactive for some weeks 
back, something which has also been done by at least one 
refinery here. 

Wheat shows no marked change from a week ago, but it 
suffers the disadvantage of big stocks and a poor export 
demand, despite the fact that the Grain Stabilization Corp. 
has begun to function, it is, stated, in half a dozen Western 
States. The one big desideratum is a good foreign outlet, 
but Argentina is offering wheat freely to Europe at attractive 
prices, and this country seems to be shut out of the European 
market. Canada, too, is doing only a small export business. 
Corn has had a net decline of less than a cent, despite favor- 
able weather of late and some increase in the country offer- 
ings. Some have been buying corn against sales of wheat. 
The Argentine corn crop, it is said, is likely to be smaller 
than in recent years. Argentina, however, has a large 
exportable surplus estimated at 265,000,000 to 300,000,000, 
and Canada has been buying Argentine corn. Oats declined 
slightly and rye 1 to 4c., with an absence of foreign demand 
for rye still plainly felt. 

The stock market has recently been firm with call money 
4%. United States Steel advanced on the 13th inst. ac- 
companied by American Can, Westinghouse Electric, Ameri- 
ean Tobacco, Vulcan Detinning, Michigan Steel, Air Re- 
duction and others. To-day a reaction: after a rise lasting 
about three weeks characterized the later trading after a 
moderate early advance which carried U. 8. Steel to a new 
high for the year. Brokers’ loans increased $48,000,000, 
which was no surprise. Bank clearings continue to decrease. 
January exports were $9,646,000 smaller than in December 
while imports increased $3,000,000 over December leaving a 
balance of trade in favor of this country of $105,000,000 
against $119,000,000 in January 1929. Bonds of late have 
been active with sales on the 13ta inst. the largest thus far this 
year. To-day it is true the trading was small with small 
changes. Liberty and Treasury bonds were slightly lower. 
Railroad bonds were very dull. Foreign issues were a shade 


’ higher. 
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Boston reported that general business conditions were 
becoming clearer. Within the next two months it is felt 
much more will be accomplished in stabilizing the financial 
and producing lines. The prospect in the building industry 
is materially brighter, particularly :n Boston and every 
large New England city. The credit situation is apparently 
clearer than a year ago at this time, and collections have im- 
proved slightly. Retail trade is qrviet and clearance sales 
as a whole have been only moderately successful. 

Manchester, N. H. wired that it was stated the Amos- 
keag Manufacturing Co. made a net profit of upward of 
$1,500,000 in 1929 as against a loss in 1928 of $1,723,000. 
Nashua, N. H. wired that the Nashua Mills of the Nashua 
Manufacturing Co. are stepping up production as a result 
of favorable orders received following the opening of the 
new line about two weeks ago. This plant, which is the 
largest manufacturer of blankets in the world, is to-day 
operating at about 50 hours a week in practically every de- 
partment. This is a satisfactory gain in operating time. The 
Harris-Emery Woolen Mills at Penacook, N. H., which have 
been operating only three days a week, due to lack of orders, 
has received a sizeable order and as a result the entire plant 
has just been put back on full time. At Suncook, N. H. 
there is a falling off in production of fine cotton and rayons 
of the Suncook Mills. The plant is not operating at better 
than 60% of capacity, but it is not believed that the dull 
period will be for long at Suncook. At New Auburn, Me., 
the Barker Mill which produces sheetings and skirtings 
will shut down for an indefinite period when its present stock 
runs out, unless business conditions improve. The present 
run is expected to last about two months. 

Spartanburg, S. C. reported that textiles have made no 
advance from the previous state of protracted inactivity. 
Here and there a few manufacturers report small sales, but 
for the most part the goods remain stored in warehouses. 
But mills continue operations. There is a partial reduction 
schedule effective in a good many cases but at this season 
textile executives of the Southeast are extremely reluctant 
to make more drastic cuts in working hours. A favorable 
report, it is stated, has been agreed upon by the committee 
on commerce and manufacturers in the South Carolina House 
of Representatives on the 48-hour per week bill for all cotton 
and woolen mills of South Carolina. Charlotte, N. C. re- 
ported that the textile industry is slowly and steadily mak- 
ing new advancements. It was added that in spite of the 
chaotic conditions prevalent for many months, conditions 
are steadily improving in the textile trade. 

At Wilmington, N. C., the Delgardo Cotton Mills where 
200 weavers have been on a strike for more than a week, 
it was announced that the dispute had been settled and 
work resumed. The weavers struck because of the in- 
stallation of a stretch-out system and a reduction in wages. 
They asked that their former wage basis be restored. Just 
what was the basis of settlement was not disclosed. At 
Winston-Salem, N. C., operation of Joyce Hosiery Mills is 
well under way. Huntsville, Ala., wired that the Helen 
Mills have accepted orders that will require the plant to 
operate day and night for some time. 

At Manchester, England, cotton cloths and yarns have 
latterly been in better demand. Berlin wirelessed the 
New York “Times” that experts in the textile trade are 
predicting a crisis in the cotton planting industry and de- 
clare that the cotton market may follow the market for 
sugar, rubber and steel because of permanent over-produc- 
tion. They declare that international regulation may be 
necessary and add that rayon men also fear that the decline 
in the price of cotton goods may check recovery in their 
industry. Two Italian rayon mills have reduced their divi- 
dends; one passed it for the second time. 

The strike of 25,000 garment workers ended on Feb. 12. 
This is said to be the shortest general strike in the history of 
the garment industry. 

It was cold here early in the week. On the 10th inst. it 
was 30 to 40 degrees.. On the 11th inst. it was 23 degrees 
early. Overnight Boston had 22 to 44 degrees: Montreal 
zero to 30 above; Philadelphia 24 to 42; Portland, Me. 16 to 
40; Chicago 24 to 26; Cincinnati 22 to 38; Cleveland 22 to 26; 
Detroit 18 to 24; Milwaukee 18 to 34; Atlanta 34 to 50; 
Norfolk 34 to 50; Kansas City 38 to 52; St. Paul 16 to 26; 
St. Louis 34 to 46; Winnipeg 12 to 18; Denver 46 to 64; 
Helena 38 to 52; Salt Lake City 36 to 52; Los Angeles 50 to 


64; Portland, Ore. 40 to 52; San Francisco 50 to 60; Seattle ' 


36 to 50. On the 12th inst. it was 44 degrees here. It was 


colder at the West with a cold;wave and sub-zero tempera- 






tures in the Northwest and Canada. Chicago reported 28 
degrees. To-day temperatures here were 27 to 35 degrees 
with the weather fair and bracing. The forecast was for fair 
and colder overnight. In Boston it was 32 to 54; Montreal 
zero to 40 above; Philadelphia 32 to 50; Chicago 14 to 36; 
Cincinnati 28 to 38; Cleveland 26 to 30; Detroit 20 to 34; 
Kansas City 30 to 46; St. Paul 8 below to 24 above; St. Louis 
28 to 44 above; Winnipeg 28 below to 6 below; San Francisco 
58 to 74; Seattle 36 to 38. 








Preliminary Reports to Federal Reserve Board Indicate 
Falling Off in Department Store Sales in January. 


Department store sales for January were 2% smaller than 
in the corresponding month a year ago, according to prelimi- 
nary reports made to the Federal Reserve system by 490 
stores located in leading cities of all Federal Reserve dis- 
tricts. The Board under date of Feb. 8 adds: 


For the country as a whole the decrease was the same as that shown in 
the comparison of December with December a year ago. 

Per centage changes in sales between January 1929 and January 1930 
are given by districts in the following table: 














Percentage of Increase or Desvesselite. Stores Report’g 
Federal Reserve District. in Sales January 1930 Com- 

pared with January 1929. Increase .| Decrease. 
Pia ihdseckesnndscosets +7 41 63 
NE a cinncbcknwase +4 24 -e 
PI ibcidébneeseodoacdue —§ 10 31 
St itndikdbhamenaconkee —§ 5 31 
a a di Rake bwedawn eee +1 13 37 
pO SET Cae —16 5 22 
i i sr eae witli ciara —7 14 34 
Sy Gt + tained ctcwnwenbs —9 1 18 
a —13 9 11 
DTG sc ittsnotasneusedad —§ 2 14 
DE biettbhinnbssbaelccieds —12 2 15 
San Francisco............... 2 22 44 
United States.......------ -—2 148 342 




















Loading of Railroad Revenue Freight Lower Than in 
Either of Two Previous Years. 


Loading of revenue freight for the week ended on Feb. 1 
totaled 898,894 cars, the Car Service Division of the Ameri- 
can Railway Association announced on Feb. 11. This was 
an increase of 36,273 cars above the preceding week this 
year but a reduction of 48,260 cars under the same week in 
1929 and a reduction of 27,368 cars under the same week 
in 1928. Details follow: 


Miscellaneous freight loading for the week of Feb. 1 totaled 306,045 cars, 
26,432 cars below the same week in 1929 and 12,618 cars below the corre- 
sponding week in 1928. 

Loading of merchandise less than carload lot freizht amounted to 238,106 
cars, a reduction of 7,660 cars under the same week last year and 10,988 
cars under the same week two years ago. 

Coal loading amounted to 213,833 cars, an increase of 2,740 cars above 
the same week in 1929 and 33,177 cars above the same week in 1928. 

Forest products loading amounted to 48,422 cars, 10,994 cars below the 
same week last year and 20,990 cars under the corresponding week in 1928. 

Ore loading amounted to 7,682 cars, a decrease of 989 cars under the 
same week in 1929 and 206 cars below the corresponding week two years ago. 

Coke loading amounted to 12,155 cars, a decrease of 326 cars under the 
corresponding week last year but 787 cars above the same week in 1928. 

Grain and grain products loading for the week totaled 44,563 cars, a 
reduction of 5,173 cars under the corresponding week in 1929 and 9,356 
cars below the same period in 1928. In the western districts alone, grain 
and grain products loading amounted to 30,992 cars, a reduction of 3,780 
cars under the same week in 1929. 

Live stock loading totaled 28,088 cars, 574 cars above the same week 
in 1929 but 7,174 cars below the corresponding week in 1928. In the 
western districts alone, live stock loading amounted to 22,214 cars, an 
increase of 1,383 cars compared with the same week last year. 

All districts reported reductions in the total loading of all commodities 
compared with the same week last year except the Pocahontas and North- 
western, while all reported decreases compared with the same week in 
1928 except the Allegheny and Pocahontas, which showed increases. 

Loading of revenue freight in 1930 compared with the two previous 
years follows: 














1930. 1929. 1928. 
Four weeks in January....-.----. 3,349,424 3,571,455 3,448,895 
Week ended Feb. 1-.-.--.---------- 898,894 947.154 926,262 
| Re eR ee Aer ee 4,248,318 4,518,609 4,375,157 
National Building Survey Conference Looks For 


Increased Activity in Construction Field With 
Easier Credit Conditions. 

Indieations that credit is resuming its flow in normal 
channels in larger volume, paving the way for increased 
activity in the construction field, are disclosed in a survey 
made by the National Building Survey Conference under 
the direction of the Chairman, Fenton B. Turek, Vice- 
President of the American Radiator Co. The survey, in 
which banks, building and loan associations, insurance and 
mortgage companies co-operated, is said to show that 





building mortgage conditions on the West Coast are now 
favorable, money being available in sufficient quantity for 


| prudent residential, renovating and business building loans. 


The rate varies from 5% to 7% on a basis of 60% valuation: 
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In the districts surrounding Cincinnati, Cleveland, St. 
Louis and St. Paul, it is stated, there has been a particular 
pick-up during the past week in the mortgage market, with 
many loans being favorably negotiated at the present time, 
; It is likewise reported that there is a slight improvement 
in the situation in New England and that a considerable 
optimistic attitude has developed in that section regarding 
the immediate future of the mortgage money market. No 
favorable change has been noted in the situation in the 
districts surrounding Chicago, Detroit, Pittsburgh and 
Indianapolis. This also applies, it is said, to certain spotty 
conditions in the South, including Atlanta, where suf- 
ficient funds have not been received to enable them to enter 
the mortgage market in a noticeable manner. The Baltimore 
district in the past few days has shown considerable improve- 
ment. Funds have been put out recently from New York 
and its suburbs on a conservative basis. The situation in the 
Philadelphia district is improving. Mr. Turck states: 

It is with special interest that we are watching building and loan asso- 
ciations, because they play such a large part in home construction and 
renovating finance. The increasing supply of funds flowing into these 
channels at this time, particularly in the Eastern district, is a most interest- 
ing reflection. The Railroad Co-operative Building and Loan Association, 
with assets of $58,000,000 has just made seven building loans which are the 
first group they have made since Oct. 23. 

The general tendency seems to be to pay courteous attention to appli- 
cations which represent real value and for loans involving betterments and 
renovation to property. Careful examination of data would indicate that 
the better classes of people seeking mortgage loans are active at this time 


and will benefit by filing applications so that their cases may receive con- 
sideration as surplus funds come into the mortgage market. 


In making public the results of the survey, the Building 
Survey Conference says: 


It was the sense of industrialists meeting with President Hoover after the 
stock market recession, as well as of the National Business Survey Con- 
ference, that a speeding up of construction, repairs, replacements, &c., 
would serve as one of the most important stabilizing influences in the 
business situation. The Building Survey Conference was organized in 
January to carry out this purpose. It brings together for the first time all 
of the units in the building and construction field. 

The work of the conference is under the general direction of a represent- 
ative executive committee. Particular phases of it are dealt with by 
special committees among which are the following: 

Building & Loan Committee—Ernest A. Hale (Chairman) Pres., United 
States League of Building & Loan Associations. 

Statistical Committee—Thomas F. Holden (Chairman), Vice-President 
in Charge of Statistics, F. W. Dodge Co. 

Trade Publications Committee—F. W. Feiker (Chairman), Managing 
Director, Associated Business Papers, Inc. 

Special Home Financing Committee—M. B. Nelson (Chairman), Pres., 
Long-Bell Lumber Co. 

Architects Committee—E. J. Russell (Chairman) 
Institute of Architects. 

Radio Committee, Frank A. Arnold (Chairman) National Broadcasting 
Company. 

Real Estate Committee—Leonard P. Reaume (Chairman) Pres., National 
Association of Real Estate Boards. 

The following appointments have been made to the Executive Committee: 

R. B. White, representing important lumber interests; A. C. Pearson, 
Chairman of the Board, United Business Publishers; William A. Starrett, 
President of Starrett Brothers, Inc.; George A. Wilson, of Breed, Abbott 
and Morgan, New York City. 


Pres., American 





Orders for Electrical Goods in Fourth Quarter of 1929 
Below Those for Third Quarter. 


New orders booked during the fourth quarter of 1929, as 
reported to the Department of Commerce by 81 manufac- 
turers of electrical goods, were $288,736,209, as compared 
with $338,169,678 for the third quarter of 1929 and $282,- 
226,449 for the fourth quarter of 1928. Total bookings for 
1929 amounted to $1,290,193,618, an increase of 25% over 
the $1,029,721,508 of orders booked in the prevous year. 
The following totals of bookings for each quarter since the 
beginning of 1924 are presented, not as a complete statement 
of the industry, but as probably suffciently representative 
to indicate the trend: 

ORDERS FOR ELECTRICAL GOODS. 



































Quar 1924. 1925. 1926. 1927. 1928. 1929. 
$ $ $ $ $ $ 
1st __|221,687,030/227,767,511/255,917,883/ 235,883,303) 237,508,001) 322,424,619 
2d__ _|216,637,855|222,056,450|240,855,953/ 229,353,332] 245,520,801|*340,863,112 
~ 181, 160,835|225, 184,732) 233,873, 171/228,610,346| 264,466,257|*338.169,678 
4th _ .|225,070,111|237,225,521|251,442,991|232,877,670| 282,226,449) 288,736,209 
Totall844,555 831'912,234,214/1982,089,998|926,724,651'1,029,721,508'1290,193,618 
* Revised. 








Bank of America N. A. Says Recovery in Basic Lines 
of Industry Surpasses Expectations—Finds Dull- 
ness in Textile Lines. 


Recovery in basic lines of industry during January sur- 
passed expectations while easier money rates and the check 
to the gold export movement created a more optimistic 
sentiment in financial markets, according to the current 
review of the Bank of America N. A. of New York. The 
review notes that operations in the steel mills increased to 
within about 10% of the high rate of January 1929; that 


activity in automobile manufacturing showed a substantial 
gain, and that wholesale trade increased in volume. Build- 
ing continued below the level of a year ago but the volume of 
construction work was well above it. 

A less cheerful picture, however, it is stated, is presented 
by the dullness in the textile industries and the sharp decline 
in the prices of principal agricultural products, notably 
cotton and wheat. Recently, however, some slight improve- 
ment was shown in the cotton goods business. As for wheat, 
world supplies this year are well below those of a year ago 
and this should eventually be reflected in prices, according 
to the review. 

Asserting that the reduction of the discount rate of the 
Bank of France from 3% to 3% is expected to put an end, 
for the present at least, to any large movement of gold 
into that country, the review points to the fact that the net 
export of gold in January amounted only to $1,700,000, 
compared with a net export from the entire country in Decem- 
ber of about $65,000,000. Furthermore, it is explained that 
the net gold export from New York in January was more 
than offset by the release of $2,500,000 gold held for foreign 

ecount, which resulted in a net gain of $800,000 gold for 
the four-week period. 





National Shawmut Bank of Boston Finds Present 
Credit Conditions Comparable with 1927 and 
Early 1928. 


The National Shawmut Bank of Boston says: 

Recent Federal Reserve statements indicate that present credit condi- 
tions are comparable with 1927 and early 1928, which was an easy credit 
Period. 

Total Federal Reserve credit is lower now than the corresponding date 
in 1927 but higher than 1928 (accounted for by increased holdings of 
United States securities) . 

‘*Bills discounted for member banks” reflects the extent to which banks 
are forced to obtain additional funds for credit extension. As bills dis- 
counted by the Federal Reserve banks are less than in 1927 and early 
1928, it would appear that present credit conditions are comparable with 
the earlier periods and that interest rates should seek the levels then 
prevailing. 











New Building in U. S. During January $450,000,000 
According to Indiana Limestone Company. 

New building in the United States for the first month of 
the year had a value of approximately $450,000,000, accord- 
ing to a nationwide survey Feb. 9 by the Indiana Limestone 
Co. The figures are based on reports from several hundred 
cities and towns. “The volume of construction during 
January reflects an increase over the same period of last 
year,” says President A. E. Dickinson. ‘‘The building in- 


dustry is looking forward to a big year.”” Mr. Dickinson 
adds: 

Reports from 26 States and a conservative estimate of partial returns 
from the remaining States, would indicate more than $3,000,000,000 will 
be spent for public works this year. ‘The largest program, according to 
reports already submitted, will be carried out by New York, the second 
largest by Ohio; Texas and Massachusetts rank next. 

It is believed the first quarter of 1930 will be about on an even keel with 
1929. By the second and third quarter, however, gains should show a 
marked advance over the past year. 

New activity is in evidence in the Middle West. In Chicago the coming 
World’s Fair, air rights over the Illinois Central railroad, and a normal 
deamnd for all types of construction are in the offing. 

In California, especially in Los Angeles, a lively building program is 
assured. : 

Substantial recoveries have marked construction in New York. Public 
works and commercial and residential types of building show greatest 
activity. 

Despite severe winter weather, an upward trend is noted in the North- 
west. A large spring program has been arranged. 

Increase in building operations is reported from all parts of the South. 
Atlanta, Ga., seems to have charted a building course that should double 
the volume of last year. 

In point of valuation of building permits in 20 leading cities, New York 
heads the list with Chicago, Philadelphia, Detroit, Los Angeles, Boston, 
Milwaukee, Baltimore, Cleveland, Houston, Pittsburgh, Cincinnati, San 
Francisco, Seattle, St. Louis, Buffalo, Minneapolis, Indianapolis, Kansas 
City and Atlanta‘ following in the order named. 








Secretary of Commerce Lamont Sees “Nothing in 
Business Situation to Be Disturbed About.”’ 


After a study of business survey data received at the 
Department of Commerce at Washington, Secretary of Com- 
merce Robert P. Lamont finds an approximately normal 
level in the production and distribution of commodities in 
the United States for this season. Secretary Lamont is 
quoted as saying that “there is nothing in the business situa- 
tion to be disturbed about.” In indicating the Secretary’s 
views, a Washington dispatch, Feb. 10, to the New York 
“Times” said: 

He (Mr. Lamont] suggested that in making comparisons against a year 
ago it would be well to take into account that January and February of 
1929 were exceptional months. Ordinarily, he said, January and February 


represent comparatively “low point periods in the calendar schedule of 
American business.” 














FINANCIAL 


1046 











CHRONICLE [VoL 130. 





= 





“January and February are stock-taking periods for most large corpora- 
tions, and are not the months in which enterprises are customarily ex- 
tended,” he said, “but we are having very good reports from construction 
sources. ‘There are grounds for assuming that this is about a normal 
ear. 

. “One difficulty in the way of general realization of that fact is that 
our statistics concerning business must be compared with 1929 conditions. 
And it is obvious that 1929 presented a picture of abnormally stimulated 
industry in almost every line.” 

Employment, Mr. Lamont said, is picking up, although somewhat below 
a year ago. In this connection, he emphasized the importance of the 
unemployed statistics to be collected this year in connection with the 
decennial census. Complete returns on a national basis, he asserted, would 
eliminate speculation as to the real employment situation, and would provide 
means for remedial action if necessary. 

The construction outlook, Mr. Lamont said, continues “good.” Steel 
mills are running at 80% capacity, and fabricating plants making steel 
shapes for automobiles and other purposes are “filled up” for monthe 
to come. 

Referring to questions reaching the department concerning the Russian 
grain situation, Mr. Lamont said that authentic information from official 
Russian sources showed that the entire country is on a ration basis which 
amounts to scarcely more than a subsistence quota. According to these 
sources, be said, Russia is not expected to export any wheat during the 
1929-30 season. 








Annalist Weekly Index of Wholesale 


Prices. 


The ‘‘Annalist Weekly Index’’ of wholesale commodity 
prices stands at 138.1, a decrease of 0.2 point from last week 
(138.3 revised), and compares with 146.2 during the corre- 
sponding period in 1929, a decline of 5.5% for the year. 
The ‘“‘Annalist’’ adds: 


Of the eight groups, comprising the composite index, two—the farm 
products and the metal groups—have made slight advances; all remaining 
groups show declines. Sharp advances in wheat, hogs and steers in the 
farm products group are balanced by declines in lamb, cotton, hides hay 
and wool. In the food products group fluctuations are moderate, except 
in butter, which advanced sharply, and sugar which went below 5 cents a 
pound for the first time since last June. Further declines in cotton yarns 
continue to make new seasonal lows for the textile index. A seasona! 
advance in bituminous coal prices is partly balanced by a further drop in 
crude petroleum. Declines in zinc and pig iron prices explain the lowered 
metals index, and the reaction in lumber prices, after last week’s advance, 
brings the building materials index back to approximately the index of 
two.weeks ago. A sharp decline of lubricating oil to 36.5 cents a gallon, 
4 cents lower than last week and 10 cents lower than ia June explains the 
most important index change in the groups. 


THE ANNALIST WEEKLY INDEX OF WHOLESALE COMMODITY PRICES. 


Commodity 








(1913—100.) 

Feb. 10 1930.) Feb. 4 1930. |Feb. 11 1929. 
134.9 134.8 145.4 
140.2 140.5 145.3 
136.9 137.3 154.5 
156.0 155.5 162.6 
123.3 123.5 126.9 
150.9 152.2 154.1 
132.4 132.6 134.6 
117.4 120.6 128.0 
138.1 138.3 146.2 























in Business Indicated in Annalist. 


Index for January. 


In presenting on Feb. 14 its index of business activity for 
January the “Annalist’”’ says: 

The “Annalist’’ index of business activity for January shows a sharp 
upturn, the preliminary index being 93.3, as compared with 89.6, the re- 
vised figure for December. With respect to the movements of the indi- 
vidual components of the business composite, however, the January re- 
covery from the low levels reached in December was decidedly irregular, 
as shown by the fact that of the eight components for which January data 
are available four advanced and four declined. 

The advance in the combined index, indeed, was brought almost entirely 
by marked improvement in three industries: automobiles, cotton textiles 
and steel. Electric power production, based on a preliminary estimate of 
a January output of 8,550,000,000 kilowatt hours, was also higher than in 
December, but the gain. after allowance for normal seasonal variation and 
long-time trend, was slight, a fact which is of significance, in view of the all- 
inclusive nature of the electric power index. 

It is also significant that the adjusted index of freight car loadings, which 
also reflects the trend of activity in a wide group of industries, showed a 
further decrease in January to 91.0 from 92.3 for December. Bituminous 
coal production increased by less than the usual seasonal amount in Janu- 
ary, causing a decline in the adjusted coal index; and pig iron production 
declined slightly against a normal seasonal rise, bringing the adjusted pig 
fron index down to the lowest point reached in two years. There was also 
a less than normal seasonal gain in zinc production, and, although the re- 
sulting decline in the adjusted zinc index was small, the January index 
figure, at 84.8, was the lowest of any month back to August 1922. 

Table 1 shows for the last three months the movements of the combined 
index and of the ten component series, each of which has beer adjusted for 
seasonal variation, long-time trend and variations in cyclical amplitudes 
before being combined into the ‘‘Annalist’’ index of business activity. 
Table 2 gives the combined index back to the beginning of 1925. 

TABLE 1—THE ANNALIST INDEX OF BUSINESS ACTIVITY BY 
COMPONENT GROUPS. 


Upward Turn 








Jan. 1930. Dec. 1929. Nor. 1929. 
Pig iron production. -...........---. 89.6 91.7 103.7 
Steel ingot production...........-.-- 84.3 78.4 89.1 
Freight car loadings........-...--..- 91.0 92.3 92.1 
Electric power products...........-- *97.5 97.2 98.9 
90.9 97.3 91.7 
*103.8 50.8 81.9 
*96.6 85.8 93.8 
bebe 85.7 97.0 
ietiehie 92.9 102.2 
84.8 85.1 87.8 
*93.3 89.6 94.2 




















TABLE 2—THE COMBINED INDEX SINCE JANUARY 1925. 


























1930. | 1029. | 1928. | 1927. | 1926. | 1925. 
SEY 0 o v's a coccncocadsatnass *93.3 | 104.1 97.0 | 100.2 | 102.3 | 102.4 
---- | 104.9 98.9 | 103.6 | 103.2 | 102.9 
---- | 103.0 | 98.6 | 107.0 | 104.7 | 102.6 
---- | 107.56 | 99.0 | 103.6 | 103.7 | 103.4 
---- | 108.8 | 100.4 | 104.0 | 101.6 | 101.4 
---- | 107.5 | 97.8 | 102.8 | 103.2 | 98.5 
---- | 108.5 | 99.7 | 100.7 | 102.8 | 101.1 
---- | 106.8 | 101.3 | 101.9 | 105.0 | 100.7 
---- | 105.8 | 101.3 | 101.1 | 107.1 | 100.8 
---- | 103.6 | 103. 97.5 | 105.0 | 102.1 
ecco 94.2 | 101.5 94.4 | 103.7 | 104.0 
---- | 289.6 99.1 92.3 | 103.2 | 105.8 








revision. a Revised. 








Conditions in Pacific Southwest as Viewed by Security- 
First National Bank of Los Angeles. 


Business and industrial activity in Los Angeles and Southern California, 
generally, declined during January 1930, both as compared with the corre- 
sponding month a year ago and with the preceding month of December. 
The slowing down of activity is reflected in the figures of bank debits which 
declined in six of seven cities for which these data are available. Bank 
debits in Los Angeles during January 1930, were 14.6 and % of 1% less, 
respectively, than during January 1929, and December 1929. Despite the 
lowering of activity in general, the fundamental factors underlying the 
general business situation are sound. 

This is the introductory paragraph of the Monthly Summary of Business 
Conditions in the Pacific Southwest territory compiled by the Department 
of Research and Service of the Security-First National Bank of Los Angeles. 
and released for publication Feb. 1. The summary continues in part: 

Operations in oil fields, iron and steel fabricating plants, meat packing 
establishments, automobile tire factories, and furniture factories in Southern 
California were, in general, carried on at lower levels during January 1930, 
than during January 1929. ‘The value of building permits issued in Los 
Angeles during January 1930, was more than double that of December 1929, 
and was 21.3% larger when compared with permits issued during January 
1929. The comparatively large January building valuation total, however, 
was due to a few permits issued for large amounts. 

The number of business failures in Southern California during the four 
weeks’ period ending Jan. 23 1930, was smaller than the number for the 
corresponding period of 1929, and was larger than the number for the pre- 
ceding four weeks period in December. 

There was comparatively little difference in the volume of trade at retail 
during January 1930, as compared with January 1929, as measured by sales 
of department stores. Some Los Angeles department stores reported small 
declines which were partly counterbalanced by increases in others. How- 
ever, the situation in other lines of retail trade was not so favorable in some 
cases. Commerce through the Los Angeles Harbor during January 1930, 
was 16.8 and 2.0% less, in tonnage and value, respectively, than during 
December 1929, and 9.5 and 15.8% larger in tonnage and value, respectively, 
than during January 1929, according to preliminary figures. 

The agricultural situation improved during January. Rain and snowfall 
in Southern California during the month have improved the hitherto poor 
condition of pastures and ranges and have replenished the supply of soil 
moisture for the coming 1930 crops. Seasonal rainfall at most Southern 
California points is now either approximately the same or ahead of last 
year’s figures, but is still below normal for this season to date. 

Marketing of citrus fruits, as indicated by carlot shipments, was in smaller 
volume during January 1930, than in either January 1929, or December 
1929. 

Banking. 

Deposits and loans of Los Angeles banks which are members of the Fed- 
eral Reserve Bank of San Francisco were smaller on Jan. 22 1930, as com- 
pared both with the figures for one year and one month ago. Total deposits 
on Jan. 22 1930, were nearly 48 million dollars, or 6.1% less than at this 
time last year, and 644 thousand dollars less than on Dec. 24 1929. Total 
loans on Jan. 22 1930, stood at 5% and 13% million dollars less, respectively, 
than on Jan. 23 1929, and on Dec. 24 1929. Investment holdings have 
shown a slight upward tendency in recent weeks which is in contrast to the 
general downward tendency shown during 1929. The total investments of 
reporting member banks in Los Angeles on Jan. 22 1930 were approximately 
4 million dollars, or 1.9% larger than on Dec. 24 1929, and were 44% million 
dollars, or 17.1% smaller than on Jan. 23 1929. 

Interest rates generally were unchanged during January. 








Falling Off in New York State Factory Employment 
Continued in January. 


January marked the third successive month that repre- 
sentative New York State factories have reported widespread 
reductions in employment. A statement issued Feb. 10 
by Industrial Commissioner Frances Perkins at Albany 
estimates that more than 100,000 employees have been 
laid off by the factories of this State since the middle of 
October. The Statement of Commissioner Perkins goes on 
to say: 

While a decrease in employment is usual from October to January, the 
decline this year has been much greater than usual. In October 1929 
the factories of New York State were employing more workers than at any 
time since the end of 1926. In January 1930 they were employing fewer 
workers than at any other time since the summer of 1928. This is a 
very low figure for January, probably the lowest January figure ever 
reached. 

All of these statements are founded upon reports from over 1,500 manu- 
facturing firms reporting each month to the Bureau of Statistics and 
Information of the Department of Labor. The factories were selected 
to represent the diverse industries located in the State and employ approxi- 
mately one-third of all factory workers. 

Decline Widespread in January. 

The decline which began in November and enlarged in December con- 
tinued widespread in January. The index of employment based upon the 
monthly average for 1925-27 dropped to 92. This decrease is somewhat 
greater than the usual decrease from December to January, indicating that 
some industries were reporting greater drops than usual at this season 
of the year. Eight of the eleven main industry groups showed net de- 
creases in emplooment from December to January. Over half of the 55 
separate industries reduced forces more than 1% while several registered 





losses in excess of 10%. 
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However, the declin; in January was less than that recorded in De- 
cember, when employment dropped 4%. Replacement of forces in some 
steel and automobile plants evidenced some recovery from December. 
Many brass, copper and aluminum plants took on workers’ In general, 
the other metals lowered employment. A severe cut marked the cooking, 
heating and ventilating apparatus firms. A general downward trend 
characterized instruments and appliances, sheet metal and hardware, and 
firearms, tools and cutlery. 

Seasonal activity caused men’s clothing, women’s apparel and milli- 
nery to advance. A number of shoe firms replaced forces. The other 
clothing, leather and textile groups made reductions. Especially large 
cuts occurred in many knit goods factories. 

Most of the food insustries continued to lay off workers but some firms 
in flour, feed and cereais, sugar and other groceries, and meat and dairy 
products increased employment. 

Good generai advances marked pulp and paper makers, but paper 
goods producers continued to lose. Printers could not hold the December 
gain. Many drug and industrial chemicals as well as photographic and 
miscelianeous chemical plants improved. Losses continued in all of the 
stone, clay and glass and wood industries. 








Commodity Prices Decline Further According To National 
Fertilizer Association. 

Commodity prices declined three-tenths of 1% during the 
week ended Feb..8, according to the wholesale price index 
of the National Fertilizer Association. The Association’s 
advices, Feb. 10, stated: 

Eight groups declined, while only one advanced. Thirty-seven 
items declined and only 19 advanced. The more important declines 
occurred in textiles and textile materials; petroleum; fertilizer ma- 
terials, fats, grains, feeds and livestock; soft wood lumber; and 


miscellaneous commodities. The only group that advanced was that 
of foods-other-than-fats. 

Based on 1926-1928 as 100 and on 474 quotations, the index for 
the week ended February 8 stood at 93.3; for that ended February 
1, 93.6; and for that ended January 25, 94.1. 








Consumption of Crude Rubber Higher in January— 
Imports Also Increase. 

Consumption of crude rubber of all classes by manufac- 
turers in the United States in the month of January is esti- 
mated at 36,669 long tons, according to statistics compiled 
by the Rubber Manufacturers Association. This compares 
with estimated consumption of 23,531 long tons in December 
and 43,002 long tons in January 1929. Consumption of_re- 
claimed rubber is estimated at 16,785 long tons for January 
as compared with 13,233 long tons in December and 19,459 
long tons in January 1929. 

The Association estimates total domestic stocks of crude 
rubber on hand and in transit overland on Jan. 31 at 120,649 
long tons compared with 105,137 long tons as of Dee. 31 
and 76,342 long tons as of Jan. 31 1929. Crude rubber afloat 
for United States ports on Jan. 31 is estimated at 61,863 
long tons as against 62,388 long tons on Dec. 31 and 93,333 
long tons a year ago. 

Imports of crude rubber of all classes into the United States 
during the month of January totaled 47,462 long tons 
according to estimate issued by the Association. This com- 
pares with imports of 43,542 long tons in December and 
with 52,305 long tons in January 1929. 








Shipments of Crude Rubber From Malaya Under New 
Method of Compilation. 

Total shipments of crude rubber from Malaya during 
January, under a new method of compilation, were 52,330 
tons, according to a cable received on Feb. 6 by the Rubber 
Exchange of New York. 

This total is for the territories of Singapore, Penang, 
Malacea and Port Swettenham, and while not comparable 
with the total for December, which amounted to 48,513 
tons, they showed an increased rate of export to the United 
States for the month over December. 

January shipments to the United States were 32,840 tons, 
compared with 32,559 tons for December, while exports 
to the United Kingdom amounted to 11,274 tons, as com- 
pared with 7,927 tons during December. 

The grand total, as contained in the cable, includes 3,246 
tons previously reported, and excludes 435 tons carried over 
from the end of December. Domestic exports during 
January from British Malaya were 43,081 tons. 








Drop in Silver Causes Acute Situation in Chinese Raw 
Silk Industry—Closing Down of Filatures in 
Canton. 

Canton cables to the National Raw Silk Exchange on 
Feb. 8 indicated that all filatures in that city are closing 
down, it being impossible to operate them at present price 
levels for Chinese raw silk. The Exchange also states that 
the sharp drop in silver, the cable stated, has brought about 
an acute situation in the Chinese raw silk industry. 





World Visible Supply of Coffee Feb. 1, 5,124,144 Bags. 

World visible supply of coffee as of Feb. 1 1930, according 
to an estimate by the New York Coffee & Sugar Exchange 
was 5,124,144 bags. This, it is stated, compared with 
actual world supply totaling 5,079,355 bags as of Jan. 1 
1930, and 5,037,516 bags on Feb. 1 1929. 








Lumber Demand Less Than Production. 


Lumber orders were about 6% less and shipments were 
about 7% less than production for the week ended Feb. 8, 
it is indicated in telegraphic reports from 793 hardwood 
and softwood mills to the National Lumber Manufacturers’ 
Association. These reports gave combined production as 
295,862,000 feet. A week earlier 827 mills gave production 
as 258,086,000 feet, with new business 13% and shipments 
11%, respectively, above that figure. Four hundred and 
eighty softwood mills reported unfilled orders on hand Feb. 8 
as the equivalent of 23 days’ production, which may be 
compared with an equivalent of 24 days’ reported by 522 
mills a week earlier. For the week, as compared with last 
year, 385 identical softwood mills reported production 4% 
less, shipments 16% less and orders 29% less than for the 
same week a year ago; for hardwoods, 209 identical mills 
gave production 18% less, shipments 25% less and orders 
21% under the volume for the same week last year. 

Lumber orders reported for the week ended Feb. 8 1930 
by 585 softwood mills totaled 244,392,000 feet, or 6% below 
the production of the same mills. Shipments as reported 
for the same week were 240,026,000 feet, or 7% below pro- 
duction. Production was 258,664,000 feet. 

Reports from 230 hardwood mills give new business as 
34,409,000 feet, or 7% below production. Shipments as 
reported for the same week were 33,923,000 feet, or 9% 


below production. Production was 37,198,000 feet. The 
Association’s statement also shows: 


Unfilled Orders. 

Reports from 480 softwood mills give unfilled orders of 996,670,000 feet 
on Feb. 8 1930, or the equivalent of 23 days’ production. This is based 
upon production of latest calendar year—300-day year—and may be com- 
pared with unfilled orders of 522 softwood mills on Feb. 1 1930, of 1,071,- 
135,000 feet, the equivalent of 24 days’ production. 

The 341 identical softwood mills report unfilled orders as 918,432,000 
feet on Feb. 8 1930, as compared with 1,135,068,000 feet for the same week 
a year ago. Last week’s production of 385 identical softwood mills was 
196,794,000 feet, and a year ago it was 205,441,000; shipments were respec- 
tively 193,920,000 feet and 231,960,000; snd orders received 186,258,000 
feet and 261,606,000. In the case of hardwoods, 209 identical mills re- 
ported production last week and a year ago of 33,840,000 feet and 41,298,000; 
shipments, 31,513,000 feet and 41,928,000, and orders, 31,149,000 feet 
and 39,456,000. 

West Coast Movement. 


The West Coast Lumbermen’s Association wired from Seattle that new 
business for the 212 mills reporting for the week ended Feb. 8 totaled 
141,587,000 feet, of which 42,503,000 feet was for domestic cargo delivery 
and 30,914,000 feet export. New business by rafl amounted to 59,514,000 
feet. Shipments totaled 132,414,000 feet, of which 57,524,000 feet moved 
coastwise and intercoastal and 14,698,000 feet export. Rail shipments 
totaled 51,537,000 feet and local deliveries 8,655,000 feet. Unshipped 
orders totaled 635,191,000 feet, of which domestic cargo orders totaled 
271,040,000 feet, foreign 160,211,000 feet and rail trade 203,939,000 feet. 
Weekly capacity of these mills is 247,586,000 feet. For the five weeks 
ended Feb. 1, 140 identical mills reported orders 18.1% over production 
and shipments were 11% over production. The same mills showed a 
decrease in inventories of 3% on Feb. 1, as compared with Jan. 1. 


Southern Pine Reports. 


The Southern Pine Association reported from New Orleans that for 
143 mills reporting, shipments were 15% below production, and orders 
12% below production and 4% above shipments. New business taken 
during the week amounted to 52,374,000 feet (previous week at 136 mills 
55,923,000): shipments, 50,589,000 feet (previous week 54,936,000), 
and production, 59,685,000 feet (previous week 54,803,000). The three- 
year average production of these mills is 71,157,000 feet. Orders on hand 
at the end of the week at 112 mills were 169,071,000 feet. The 132 iden- 
tical mills reported a decrease in production of 14% and in new business a 
decrease of 36% as compared with the same week a year ago. 

The Western Pine Manufacturers’ Association of Portland, Ore., re 
ported production from 77 mills as 22,733,000 feet, shipments 30,140,000 
and new business 27,020,000 feet. Sixty identical milis reported a de- 
crease of 11% in production and of 19% in new business when compared 
with last year. 

The California White and Sugar Pine Manufacturers’ Association of 
San Francisco reported production from 14 mills as 2,469,000 feet, ship- 
ments 11,734,000 and orders 10,208,000 feet. The same number of mills 
reported production 65% less and orders 9% more than that reported in 
1929. 

The Northern Pine Manufacturers’ Association of Minneapolis, Minn., 
reported production from eight mills as 1,968,000 feet, shipments 3,898,000 
and new business 2,966,000. The same number of mills reported produc- 
tion 52% less and new business 69% less than that reported a year ago. 

The Northern Hemlock and Hardwood Manufacturers’ Association of 
Oshkosh, Wis., reported production from 22 mills as 3,457,000 feet, ship- 
ments 1,680,000 and orders 1,528,000. The same number of mills reported 
an increase in production of 15% and a decrease in orders of 21% when 
compared with the corresponding week of last year. 

The North Carolina Pine Association of Norfolk, Va., reported produc- 
tion from 109 mills as 10,346,000 feet, shipments 9,548,000 and new busi- 
ness 8,709,000. Thirty-four identical mills reported a decrease in produc- 
tion of 16% and in new business of 33% in comparison with 1929. 

The California Redwood Association of San Francisco reports were 
not received in time for publication.j 
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Hardwood Reports. 

The Hardwood Manufacturers’ Institute of Memphis, Tenn., reported 
production from 208 mills as 30,911,000 feet, shipments 30,182,000 and 
new business 30,904,000. Reports from 187 identical mills showed a de- 
crease in production of 17% and a decrease in new business of 31% when 
compared with the same period a year ago. 

The Northern Hemlock and Hardwood Manufacturers’ Association of 
Oshkosh, Wis., reported production from 22 mills as 6,287,000 feet, ship- 
ments 3,741,000 and orders 3,505,000. Thesame number of mills reported 
production 31% less and orders 19% less than that reported for last year. 


CURRENT RELATIONSHIP OF SHIPMENTS AND ORDERS TO PRODUC- 
TION FOR WEEK ENDED FEB. 8 1930 AND FOR 6 W EEKS TO DATE 

















Produc- Ship- \% of % of 
Assoctation. tton. ments. Pro- Orders Pro- 
(M Feet) | (M Feet) |\duc'’n| (M Feed) \duc’n 
Southern Pine— 
Week—143 mill reports.-.-..---- 59,685 50,589) 85 52,374) 88 
6 weeks—837 mill reporte.-...-..- 339,422 306,600; 90 332,031; 98 
West Coast Lumbermen’s— 
Week—212 mill reports_-----.--- 158,006 132,437| 84 141,587; 90 
6 weeks—1,272 mill reports....-- 727,795 750,077| 103 801,998; 110 
Western Pine Manufacturers— 
Week—77 mill reports.-...---.- 22,733 30,140) 133 27,020; 119 
6 weeks—457 mill reports...-...- 24,904 157,553) 126 170,185) 136 
California White & Sugar Pine— 
Week—14 mill reports.-.-.----- 2,469 11,734| 475 10,208} 413 
6 weeks—144 mill reports.....--. 32,524 93,981) 289 94,001; 289 
Northern Pine Manufacturers— 
Week—8 mill reports......----- 1,968 3,898) 198 2,966) 151 
6 weeks—53 mill reports.......-- 10,550 27,444) 260 24,621) 233 
Northern Hemlock & Hardwood— 
(Softwoods)— 
Week—22 mill reports......----- 3,457 1,680; 49 1,528; 44 
6 weeks—194 mill reports....---.. 25,631 11,334) 44 13,150) 651 
North Carolina Pine— 
Week—109 mill reports. -.---.---- 10,346 9,548; 92 8,709} 84 
6 weeks—645 mill reports. -..----- 59,323 53,182] 90 46,954) 79 
California Redwood— 
Week—(No report). 
5 Weeks—73 mill reports....-.-.-- 36,529 27,388| 75 31,466| 86 
Softwood total— 
Week—585 mill reports.....--- 258 ,664 240,026; 93 244,392) 94 
6 weeks—3,675 mill reports...-| 1,356,678) 1,427,559) 105 | 1,514,406) 112 
Hardwood Mfrs.’ Institute— 
Week—208 mill erports..-.--.---.- 30,911 30,182| 98 30,904; 100 
6 weeks—1,256 mill reprots---- 178,109 163,947; 92 174,502; 98 
Northern Hemlock & Hardwood— 
Week—22 mill reports.-.-...---- 6,287 3,741; 60 3,505) 56 
6 weeks—194 mill reports--..----- 54,128 29,389! 54 27,141; 50 
Hardwoods total— 
Week—230 mill reports....--.-. 37,198 33,923] 91 34,409) 93 
6 weeks—1,256 mill reports. --. 232,237 193,389' 83 201,643' 87 


























Production, Sales and Shipment of Cotton Cloth in 
January—Production in Five Weeks of January 
323,287,000 Yards, Compared with 243,735,000 
Yards in Four Weeks of December. 


Statistical reports of production, sales and shipments of 
standard cotton cloths during the month of January 1930 
were made public Feb. 10 by the Association of Cotton Tex- 
tile Merchants of New York. The figures cover a period of 


five weeks, says the Association, which adds: 

Production during the five weeks of January amounted to 323,287,000 
yards, or at the rate of 64,657,000 yards per week. 

Shipments during the month of January were 331,481,000 yards, equiva- 
lent to 102.5% of production. Sales during the month were 292,034,000 
yards, or 90.3% of production. 

Stocks on hand at the end of the month amounted to 452,819,000 yards, 
representing a decrease of 1.8% during the month. 

Unfilled orders on Jan. 31 were 391,571,000 yards, representing a de- 
crease of 9.2% during the month. 

These statistics on the manufacture and sale of standard cotton cloths 
are compiled from data supplied by 23 groups of manufacturers and selling 
agents reporting through the Association of Cotton Textile Merchants of 
New York and the Cotton-Textile Institute, Inc. The groups cover up- 
wards of 300 classifications or constructions of standard cotton cloths and 
represent a large part of the production of these fabrics in the United States. 


Production Statistics January 1930. 


The following statistics cover upwards of 300 classifications or construc- 
tions of standard cotton cloths, and represent a very large part of the total 
production of these fabrics in the United States. This report represents 
all of the yardage reported to our Association and the Cotton-Textile Insti- 
tute, Inc. IL. is a consolidation of the same 23 groups covered by our re- 
ports since October 1927. The figures for the month of January cover a 
period of five weeks. 

January 1930 (Five Weeks). 


i i ate ws th es Ghd fem he niacin kes tl 323 ,287 ,000 yards 
PE cititibar aie Rete wbiaks weldbhtinwe mwanen ws 292,034,000 yards 
Dee Ge Saree 60 PEORUCHON. .... 2... nn cccncowuccceccces 90.3% 

I aa ake hs eb he eh dl sy Snes i 331,481,000 yards 
Ratio of shipments to production............-....---- 102.5% 

ee. Oe cite eee cckeatebecas 461,013,000 yards 
Stoces of hand Jan. 31 Were... ....-2.6-0.0c245-2--e ee 452,819,000 yards 
ee rain Saale none itwe wad dane che dou Decrease 1.8% 
ee ce, 2 Te. cnc ncwncnbatmasenenned 431,018,000 yards 
Rieeeee GOGEES. JOR. 31] WTO. 2. nncccccneccncnccccese 391,571,000 yards 


Decrease 9.2% 


The December statistics were given in our issue of Jan. 11, 
page 204. 








Bituminous Coal Markets Continue Activity—Prices 
Slightly Higher. 

Buoyed up by real winter weather, the bituminous coal 
markets of the United States in the past month maintained 
the activity begun in December and domestic and industrial 
demand, with few exceptions, continued at a high rate, the 
“Coal Age” reports in its current issue. Prices moved up 


slightly in all but a few markets as compared with the 
December level and, on the average, were substantially 





higher than in the same month last year. Buying in general 
continued to be of the hand-to-mouth variety, continues the 
“Age,” adding: 

January coal production is estimated at 49,750,000 net tons, an increase 
of 3,550,000 net tons over December 1929, and a decrease of 1,706,000 net 
tons as compared with production in January 1929. The ‘“‘Coal Age” 
index of spot bituminous prices for January (preliminary) was 154%, which 
compares with 154% for December. The corresponding weighted average 
spot price for last month stood at $1.88%4, which compares with $1.87% 
for December. 

Conditions in the anthracite markets of the country in January were 
largely a question of weather. Activity in the domestic sizes, however, 
was only fair, with consumers and dealers still reluctant to lay in stocks. 
Chestnut was the leading size. Steam sizes, on the contrary, enjoyed a 
fairly active demand as a result of the rising call for buckwheat for use 
as a domestic fuel, which carried the others along with it. 








Typographical Union Rejects Pay Increase—Refuses 
Offer Made by New York Newspaper Publishers of 
$1 a Week Rise Instead of Five-Day Week. 


Members of Typographical Union No. 6 at a meeting at 
the Yorkville Casino, 86th Street and Third Avenue, on 
Feb. 9 rejected by a vote of 1,599 to 1 a proposal of the 
New York newspaper publishers that they accept $1 a week 
wage increase instead of a five-day week. The New York 
“*Times’’ in reporting this said: 

The Union adopted a resolution reiterating its demand for the five-day 
working schedule. A committee headed by Sigmund Oppenheimer, which 
has been negotiating with the publishers, was directed to convey the union’s 
refusal to the publishers and to report back to the members at a meeting 
on the first Sunday in March. 

The union, popularly known in New York as “Big Six," first made its 
request for a five-day week last July at the expiration of the agreement 
under which the members had been working for three years. As a basis 
of the next agreement ‘Big Six’’ insisted upon a five-day week instead of 
the present six-day one. 

This request the newspaper publishers refused to grant. After a series 
of conferences with the committee representing ‘‘Big Six,’’ and an official 
of the International Typographical Union, of which ‘‘Big Six’’ is a member, 
the pub.ishers made a counter-offer of $1 a week wage increase over the 
present scale of $65 a week for day work and $68 for night work. 

This offer was turned over to a committee which reported unfavorably 
upon it yesterday. Then the vote was taken. The resolution followed a 
speech by Leon H. Rouse, President of the local. 

The request made by “Big Six’’ would affect about 3,000 men machine 
operators, make-up men, proofreaders and others employed in the com- 


posing rooms of the metropolitan dailies. About 2,000 attended yester- 
day’s meeting. 








Petroleum and Its Products—No Immediate Revision 
of Mid-Continent Crude Prices to Former Levels— 
California Situation Blamed for Decision of Pur- 
chasing Companies. 


There will be no immediate upward revision of Mid-Con- 
tinent crude oil prices to the levels prevailing before the 
recent cuts, it is announced by W. S. Farish, President of 
the Humble Oil & Refining Co., subsidiary of the Standard 
Oil Co. of New Jersey. Mr. Farish was in New York this 
week conferring with officials of the Standard of New Jersey. 
Following the meeting, in discussing the genesal situation, 
he declared that with California gasoline available in Atlantic 
Coast markets at eight cents a gallon, or even less, the lower- 
ing of crude oil prices in the territories affected by such com- 
petition was necessary to protect refiners who purchase 
a large part of their crude requirements. 

Discovery of a new field of high-gravity crude was indi- 
eated by the completion by Lion Oil Refining Co. of a wild 
cat well located three miles from Zwolle field in Louisiana. 
The wild cat blew in flowing 5,000 barrels of 42 gravity crude 
daily. It has been brought under control and is flowing 
2,000 barrels daily through a choke. This is exceptionally 
valuable oil because of its high gasoline content and falls 
within the category of “‘sweet’’ crude. 

General recognition of the seriousness of the California 
crude situation is shown in the calling of a conference of 
business organizations by the Los Angeles Clearing House 
Association last Monday, Feb. 10. The conference was 
called to discuss means of arousing public interest in the 
proper method of conservation. L. P. St. Clair, Executive 
Vice-President of the Union Oil Co., and a Vice-President 
of the American Petroleum Institute, reviewed for the con- 
ference the general situation, pointing out that the situa- 
tion of the entire oil industry of the State was precarious, 
and that the seriousness extended even throughout the na- 
tion, all because of the success of a minor number of “‘irrecon- 
cilables’’ in defeating all measures aimed at conservation in 
California. 

Executives of leading oil companies operating in Califor- 
nia have estimated that 600,000 per day is the most that 
California can sately produce throughout the rest ot 1930 





without creating a surplus which may affect the oil market 
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structure not only in the West Coast State but in the other 
important centres throughout the country. 

Mr. St. Clair made an appeal to the conference to stix 
up public support o: the State conservation law, to the end 
that litigation a.fecting it may win priority in court. It is 
declared probable that if tne e:fort at proration of produc- 
tion from California’s flush tields is abandoned, crude oil 
piices will have to be reduced and that the reduciion this 
time will stand for a considerable time. 

Texas operators, hampered in their efforts to biing about 
adequate crude oil curtailment to the level of the demand of 
their own State, are taking their problem direct to Governor 
Moody, and are requesting special legislation which will 
broaden the powers of the State Railroad Commission, which 
exerts authority over and administers the conservation 
laws of Texas. The operators are seeking more definite 
protection for their members who comply with the Com- 
mission’s orders. 

Prices of Typical Crudes per Barrel at Wells. 
(All gravities where A. P. I. degrees are not shown.) 
Smackover, Ark., 








REFINED PRODUCTS—STANDARD OF NEW YORK REDUCES 
TANK WAGON GASOLINE—DEMAND INCREASES FOR DO- 
MESTIC HEATING OILS—DIESEL OIL STEADY—NO IM- 
PROVEMENT IN KEROSENE BUSINESS. 

A reduction in tank wagon gasoline prices featured the 
refined products market during the past week. Standard 
Oil Co. of New York made the move, cutting the price one 
cent per gallon throughout New York and New England. 
The new tank wagon price in New York City is 13.3 cents 
per gallon, while the service station price remains unchanged 
at 15.3 cents per gallon, exclusive of the State tax. 

Bulk gasoline demand has maintained a fairly steady tone 
this week but business is not as great as anticipated. The 
uncertainty of the weather is blamed for this, however, 
making the basic cause seasonal, rather than otherwise. 
More activity is shown by buyers in making inquiries, but 
they are not placing business in the usual volume. The 
Mid-Continent crude situation is holding back buying move- 
ment considerably, due to the general belief that the lower 
erude prices now in effect must eventually be reflected in 
the refined products market. The tank car price of U. 8S. 
motor gasoline remains unchanged at 834 cents per gallon 
at refinery. 

There is a better interest shown in domestic heating oils, 
as consumption has increased steadily during this season, 
and prices are firmly established. Movement against con- 
tracts has been good and repeat orders have been frequent. 

Diesel oil continues steady at $2 per barrel, with consump- 
tion satisfactory. 

In the California gasoline situation it is reported that ship- 
ments are available in cargo lots at 8 cents c.i.f. Eastern 
ports, while one factor reports that he was offered a lot at 
slightly less than this quotation. 

In the kerosene division conditions are not so satisfactory. 
Consumption is keeping up fairly well but stocks are increas- 
ing rapidly. Refiners have been able thus far to maintain 
the level of 734 cents per gallon for 41-43 water white at 
refineries, however. 

The price changes of the week follow: 


Feb. 11.—Standard Oil Co. of New York announces reduction of one 
cent per gallon in tank wagon gasoline, effective throughout New York 
State and New England. 


Gasoline, U. 8S. Motor, Tankcar Lots, F.0.B. Refinery. 
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Crude Oil Output in United States Increases. 
The American Petroleum Institute estimates that the 
daily average gross crude oil production in the United States 
for the week ended Feb. 8 1930 was 2,613,800 barrels, as 
compared with 2,595,000 barrels for the preceding week, 
an increase of 18,800 barrels. Compared with the output 
for the week ended Feb. 9 1929, of 2,693,550 barrels daily, 
the current figure represents a decrease of 79,750 barrels 
per day. The daily average production east of California 
for the week ended Feb. 8 1930 was 1,905,900 barrels, as 
compared with 1,884,400 barrels for the preceding week, 
an increase of 21,500 barrels. The following are estimates 
of daily average gross production, by districts: 


DAILY AVERAGE PRODUCTION 
(Figures in Barrels) 








Week Ended— Feb.8'30. Feb. 1°30. Jan. 25°30. Feb. 9°29. 
GED seatebcddetucwacsaes 631,650 12,000 655,550 728,350 
110,450 110,400 110,400 95,700 

91,800 87,800 88,150 56,850 

81,850 81,050 80,350 84,200 

53,850 55,950 56,250 »450 

338,300 ¥ 337,850 376,650 

22,850 21,250 1,150 1,050° 

,050 67,050 67,450 49,350 

37,600 36,500 37,150 35,700 

58,700 57,250 56,850 77,250 

178,400 174,000 169,150 122,000 

21,100 21,050 21,250 21,500 

123,000 123,900 124,600 105,250 

Ee einer paar sin aiintannds 4,000 14,750 15,100 4,350 
STE 3 an onceGunnaadad ee 49,650 54,000 47,000 53.700 
a i atl hehie aia 9,300 9,350 9, 10,850 
SEE To ihe i taakd & @ dinette nda 5,050 4,900 4,600 6,500 
Pt, SEED aca chiauhensuwee oo 10,300 10,400 10,650 1,950 
ERE te FE BTR: 707,900 710,600 702,200 789,900 

SUE santinncdscetsdessassss 2,613,800 2,595,000 2,615,600 2,693,550 


The estimated daily average gross production for the Mid-Continent 
field, including Oklahoma, Kansas, Panhandle, North, West Central, 
West, East Central and Southwest Texas, North Louisiana and Arkansas, 
for the week ended Feb. 8 was 1,495,100 barrels, as compared with 1,472,- 
050 barrels for the preceding week, an increase of 23,050 barrels. The 
Mid-Continent production, excluding Smackover (Arkansas) heavy oil, 
was 1,454,000 barrels, as compared with 1,432,500 barrels, an increase of 
21,500 barrels. 

The production figures of certain pools in the various districts for the 
current week, compared with the previous week, in barrels of 42 gallons, 
follow: 








— Week Ended— 
Southwest Tezas— Feb. 8. Feb. 1. 
Darst Creek..-........ 15,500 15,000 
Se i cose th vdilan es teas ipecn 10,500 10,400 
ee en 900 27,500 
North Loutsiana— 
Haynesville ..........- 4,600 
WE enbadetwlnn nase 5,150 5,150 
Arkansas— 
Champagnolle........-. 4,950 4,850 
East Little River......- 20,550 19,900] Smackover (light) .....- 5,200 5,250 
PD hibuchbtsineobone 000 6,550) Smockover (heavy)... 41,100 39,550 
Pi ikicactwsncsee 12,800 J Coastal Tezas— 
eg ag ea 69,650 57,150| Barbers Hill_.........- 25,650 23,900 
f° Saas 1,300 ,150| Pierce Junction.......- 11,100 12,350 
aaron pankons Sememae 10,350 12,500} Raccoon Bend..-......- 12,050 12,000 
BE waccrnsinsnsen 7,400 7,200) Spindletop ..........-. 19,100 19,500 
CR icnncicnan cot 22,150 23,100|Sugarland............. 12,100 11,900 
East Seminole........- 3,7 4,7 Coastal Loutstana— 

Kansas— East Hackberry ......-. 1,400 1,500 
Sedgwick County-.-.-..-. 23,450 23,150] Old Hackberry ......... 1,700 1,300 

Panhandle Tezas— Sulphur Dome........-. 5,300 65,100 
Gray County.........- 56,300 54,900 Wyoming— 

Hutchinson County.... 24,800 23,000/Salt Creek..........-. 29,200 33,550 

North Teras— Montana— 

Archer County -..-..-.-- 17,800 17,600) Sunburst. -..........-- 5,950 5,950 
Wilbarger County ----.-- 26,100 25,900 California— 

West Central Teras— PEE cinwotdmene 10,500 10,000 
Brown County -..-.---- 8,900 9,600) Elwood-Goleta ....---- 33,800 34,500 
Shackleford County... 9,000 9,300) Huntington Beach-.-..-.. 41,000 41,000 

West Teras— Inglewood .......-.--- 22,500 22,500 
Crane & Upton Counties 45,850 45,350| Kettleman Hills......- 14,000 14,000 
Howard County-..----- 38,350 39,300| Long Beach.-...-...--. 9,000 106,500 
Reagan County -.-.---- 17,050 16,500) Midway-Sunsei-.-......- 75,000 75,000 
Winkler County--..-.--- 88, 89,800 | Santa Fe Springs-.-.-..-- 162,500 167,200 
pNP Up eee Pee re 130,650 134,300 | Seal Beach.........--- 29,500 29, 

Balance Pecos County 7,200 7,600) Ventura Avenue-.-....-. 51,100 51,400 

East Central Tezas— 

Corsicana-Powell -..---- 5,850 6,000 








Substantial Increase in Steel Orders Over Year Ago. 

Unfilled orders on the books of subsidiaries of the United 
States Steel Corp. as of Jan. 31 1930 amounted to 4,468,710 
tons, the highest the figure has been since Jan. 31 1926. 
At Dec. 31 1929 the unfilled tonnage was 4,417,193 tons, 
and a year ago it was 4,109,487 tons. Below we show the 
monthly figures back to 1925. Figures for earlier dates 
may be found in the ‘“‘Chronicle”’ of April 17 1926, p. 2126. 
UNFILLED ORDERS OF SUBSIDIARIES OF U. 8. STEEL CORPORATION. 


End of Month. 1930. 1929. 1928. 1927. 1926. 1925. 

January --.---- 4,468,710 4,109,487 4,275,947 3,800,177 4,882,739 5,037,323 
February...-- ------ 4,144,341 4,398,189 3,597,119 4,616,822 5,284,771 
MarR cwcccce ccccee 4,410,718 4,335,206 3,553,140 4,379,935 4,863,504 
<r 4,427,763 3,872,133 3,456,132 3,867,976 4,446,568 
| Fee ee ,304,1 3,416,822 3,050,941 3,649,250 4,049,800 
JUNC ccc ecwee = oonece 4,256,910 3,637,009 3,053,246 3,478,642 3,710,458 
TUF ncccwccce cocece 4,088,177 3,570,927 3,142,014 3,602,522 3,539,467 
August.....-- ------ 3,658,211 3,624,043 3,196,037 3,542,335 3,512,803 
September...- ------ 3,902,581 3,698,268 3,148,113 3,593,509 3,717,297 
October...---- ------ 4,086,562 3,751,030 3,341,040 3,683,661 4,109,183 
November..-- --.--- 4,125,345 3,643,000 3,454,444 3,807,447 4,581,780 
December...-- ------ 4,417,193 3,976,712 3,972,874 3,960,969 5,033,364 











Weekly Refinery Statistics for the United States. 

According to the American Petroleum Institute, com- 
panies aggregating 3,484,400 barrels, or 95.4% of the 3,650,» 
900 barrel estimated daily potential refining capacity of the 
plants operating in the United States during the week 





ended Feb. 8 1930, report that the crude runs to stills fer 
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the week show that these companies operated to 69.7% 
of their total capacity. Figures published last week show 
that companies aggregating 3,469,350 barrels, or 95% of 
the 3,650,900 barrel estimated daily potential refining ca- 
pacity of all plants operating in the United States during 
that week, but which operated to only 71.4% of their total 
capacity, contributed to that report. The report for the 
week ended Feb. 8 1930 follows: 


CRUDE RUNS TO STILLS, GASOLINE AND GAS & FUEL OIL STOCKS, 
WEEK ENDED FEB. 1 1930 (BARRELS OF 42 GALLONS). 



































P. C. P. C. 
Poten- Crude Oper. Gas and 
District ttal Ca-| Runsto of Total| Gasoline Fuel OU 
pacity Sttlis. Capac. Stocks. Stocks. 
Report. Report 
Gs OG Rcocwncanscsed 100.0 3,181,600 75.0 7,892,000 6,850,000 
Appalachian...........- 91.0 623,500 76.4 1,528,000 686,000 
RENEE. « acicensmeannnce 98.6 1,843,200 74.2 7,070,000 3,068,000 
Okla., Kans., Missouri...) 89.1 1,850,100 64.2 4.447.000 2.919.000 
TE oscctsiicahbwooveel 90.3 3,693,900 75.1 7,579,000 12,527,000 
ioulstane-Avtamans moma 96.8 1,307 .000 71.3 2.466,000 2,234,000 
Rocky Mountain........ 93.6 379,000 38.8 2,674,000 1,022,000 
CREME c kcbctwocnccns 99.3 4,129,700 66.2 | 15,641,000 | 109,651,000 
Total week Feb. 8... 95.4 | 17,008.000 69.7 | 49,297,000 | 138,957,000 
Daily average ...... 2,429,700 
Total week Feb. 1..-.-.- 95.0 | 17,339,100 71.4 | 49,180,000 }x138,530,000 
Daily average......-. 2,477,000 
Texas Gulf Coast........ 99.4 2,870,100 78.3 6,534,000 9,821,000 
Loulsiana Gulf Coast_.._' 100.0 904,300 87.6 2,093,000 1,407, 





x Revised, due to transfer of approximately 2,000,000 barrels to unfinished oils 
in Louisiana Gulf Coast. 

Note.—All crude runs to stills and stocks figures follow exactly the present Bureau 
of Mines definitions. In California, stocks of heavy crude and all grades of fuel 
oll are included under the heading “‘Gas and Fuel Oi] Stocks.” Crude oll runs to 
stills include both foreign and domestic erude. 








Steel Production Makes Slight Gain—Demand Also 
Increases—Pig Iron Price Lower. — 

Steel demand, after rebounding sharply in January, is not 
only holding its own, but in the aggregate, has shown a 
further slight gain, reports the “Iron Age’’ of Feb. 13 in its 
current review of iron and steel conditions. The most 
recent expansion of business, however, has not been shared 
in by ad producers. Whereas steel ingot output at Chicago 
has risen to 90% of capacity, at Pittsburgh it remains at 
75% and in the Youngstown district has declined a few points. 
The average for the country at large has advanced to 79% 
compared with nearly 77% a week ago, says the “Age’’, 
which further states: 


Rail releases help account for the high rate of production in the Chicago 
district. One Lake Michigan rail mill is now running full and the other will 
reach capacity operations by the end of the month. Bookings in other pro- 
ducts are also large, with deliveries on plates, shapes and bars now ranging 
from four to six weeks. Last month’s specifications for soft steel bars at 
Chicago were 16% larger than in January 1929. 

The outlook in heavier rolled products is generally favorable, thanks to 
railroad equipment purchases and structural steel awards. The Van 
Sweringen lines have placed 13,500 freight cars in the last fortnight 
and may soon purchase 2,500 additional. Fabricated steel lettings 
were in heavy volume for the third week, totaling 52,000 tons, compared 
with 52,500 tons last week and 53,000 tons two weeks ago. Electrifi- 
cation work for the Pennsylvania Railroad, 12,000 tons, and a New 
York subway section, 6,800 tons, were conspicuous among the current 
contracts. 

Chicago mills look for the early release of 100,000 tons of plates for a gas 
line pipe contract placed last fall. Among prospective pipe projects is a 
500-mile line to be built in northwestern Texas by the South Plains Pipe 
Line Co., a subsidiary of the Prairie Oil & Gas Co. Chicago reports the 
award of 2,000 tons of plates for oil storage tanks, with 20,000 tons of such 
work in sight. Shipbuilders are figuring on four tankers, requiring 8,000 
tons of plates, for Pacific Coast oil companies. 

Demand for automobile steel, although still gaining, is not well diversi- 
fied. A Cleveland bar mill is operating at 100%. Similarly, a number of 
sheet and strip mills are running well, with schedules arranged for two 
weeks or more, but other makers of flat-rolled products continue on a day- 
to-day basis. January production of motor cars totaled 300,000 units, 
compared with slightly more than 400,000 in the first month of 1929. While 
the Ford and Chevrolet companies promise to show a material increase in 
output this month, makers of medium and high-priced cars will probably 
do little better than maintain their January rates. 

The bulk of the steel being bought is for prompt requirements. The 
caution that still dominates the policy of buyers is reflected in the hesitancy 
of container manufacturers in releasing orders against tin plate contracts. 
Tin mills, however, are keeping their schedules well adjusted to actual 
demand, with present operations at 75%. 

The gain of 51,517 tons in the unfilled orders of the United States Steel 
Corp. in January brought the total to 4,468,710 tons, compared with 4,- 
109,487 tons one year previous and 4,275,947 tons two years ago. Total 
bookings, however, are less significant than the rate of specifying. Pro- 
duction in both January 1929 and January 1928, was larger than last month. 

January production of steel ingots for the entire industry was 3,786,319 
tons or 140,234 tons a day. The daily rate, although 21% greater than in 
December, was the smallest for any initial month since 1924. 

Irregularities in steel prices have not disappeared, but the trend is toward 
a steadier market. A number of leading sheet mills have announced that 
they will not accept orders at less than 2.65c., Pittsburgh, for black sheets, 
3.30c. for galvanized and 2.10c. for blue annealed light plates. An expan- 
sion in demand for metal furniture sheets has brought out concessions of 
$2 a ton to 3.90c. a lb., Pittsburgh. 


Scrap markets, although still rather apathetic, are slightly stronger. 
Heavy melting grade has advanced 25c. a ton at Pittsburgh, Chicago, 
Cleveland and Cincinnati, and 50c. at Buffalo. 

Pig iron demand is spotty, with some melters still buying from hand to 
mouth and others using up tonnage still due on contracts. Shipments, 
however, show an upward tendency, particularly to automotive foundries, 
The price situation is tenser in districts where Alabama iron is competitive. 


In the New York district Buffalo foundry iron has broken 50c. a ton to $16, 
furnace. 

Domestic and foreign producers of ferromanganese have adopted quantity 
differentials. The new schedule ranges from $94 a ton, seaboard, for 2,000 
tons or more to about $118 a ton, f.o.b. furnace, for lots of 500 to 999 Ib. 
packed in barrels. 

The “Iron Age’’ composite for pig iron has declined from $18.17 to $18 


a ton, the lowest figure since October 1928. Finished steel is unchanged at 
2.305c. a Ib., as the following table shows: 
Finished Steel 
Feb. 10, 1830, 2. 205¢ a Lb. Feb. 10, 1930, $18 00 a Gross Ton. 

ORO WOOR BGO sc cicccnscnccpesud 2.305e. WERE BBD dan 0 cvcnssaccscdos $18.17 
One month ago...........-...-. 2.3196. | One month ago...............--. 18 21 
One year ago............-.-..- 2.391c. OED wdencdinhemicatenes 18 38 
10-year pre-war average__....... 1.689c.| 10-year pre-war average........ 72 


Sased on steel bars, beams, tank plates. 
wire, rails, bleck pipe and black sheets. | furnace and 

These products make 87% of the United | Philadelphia, Buffalo, Valley and Birm- 
States output of finished steel. ingham. 





Htgh. ‘Low. High. Low. 
1929_.2.412c. Apr. 2 2.362c. Oct. 29/|1929_..$18.71 May 14 $18.21 Dee. 17 
1¥28_.2.391le. Dec. 11 2.3i4c. Jan. 3/1928... 18.59 Nov.27 17.04 July 24 
1927..2.453¢. Jan. 4 2.293¢c. Oct. 25|1927_.. 19.71 Jan. 4 17.54 Nov. 1 
1926_.2.453e. Jan. 5 2.403c. May 18/1926... 21.54 Jan. 5 19.46 July 13 
1925..2.560c. Jan. 6 2.396c. Aug. 18/1925... 22.50 Jan. 13 13.96 July 7 


Steel requirements of the country continue to expand but 
at a slower rate than in January and less evenly distributed 
both as to consumers and producers, states the ‘‘Iron Trade 
Review’’ of C eveland of this week. Those districts deriving 
major support from the railroads, bent on retaining their 
title of premier consumer of steel, are more active than those 
largely dependent upon the automotive industry, continues 
the ‘“‘Review’’, which further goes on to say: 


January’s rebound was the sharper because of the extremely poor showing 
of December. For last month's rate of increase to have extended into 
February would have required a surge in demand foreign to the season. 
Hence there is no abatement of the expectation that once the industry 
gains its second wind this month it will again move forward. 

Chicago district mills, rolling customary first-quarter track material 
and entering heavier specifications from freight car builders, have stepped 
up their operations to 85-88% compared with 90 a year ago. Pittsburgh 


mills, in a more spotty automotive situation, are holding at 75%. Youngs- 
town mills also are at 75%, a fractional gain over last week. 
Eastern milis are on more solid ground this week, averaging 80%. Thirty 


of the 34 open-hearth furnaces at Cleveland are active, a decline of two. 
Steei corporation subsidiaries, at 80% last week and 75 two weeks ago, are 
operating this week at 82%. Independents are averaging 76% and the 
entire industry 78, contrasted with a general rate of 87% a year ago. 

Now that production has made a heartening and unexpectedly-rapid 
comeback thus far in 1930, increasing concern is manifest over prices. It 
seems certain that an effort will be made in the next thirty days to advance 
prices from the low levels to which they retreated last month. If past 
experience is any criterion, however, consumers will be permitted some cov- 
erage before the higher levels are made effective. 

To the 11,350 freight cars ordered by the Chesapeake & Ohio, Pere 
Marquette and Hocking Valley railroads and 2,150 by the Erie will shortly 
be added 2,000 by the Seaboard Air Line and 1,800 by the Louisviile & 
Nashville. February looks like a 17,000-car month, compared with 4,966 
in January, 9,710 in December and 13,196 in January, 1929. American 
Refrigerator Transit Co. is inquiring for 1,000 refrigerator cars. NewYork 
Central has ordered 15 locomotives, with new locomotive inquiry totaling 
seven. At Chicago 12,000 tons of tract fastenings was placed. 

Automobile production, estimated at 275,000 units for January compared 
with 120,000 in December and 401,000 last January, will probably show a 
slight appreciation in the daily rate in February. The industry’s steel 
requirements are spotty. Ford needs are more widely distributed as this 
maker continues its policy of decentralizing manufacturing. General Motors 
units as a whole are operating better than independents, and steelmaker 
with General Motors affiliations benefit accordingly. 

Structural steel awards this week approximated 60,000 tons, against 
48,100 tons last week and 38,900 tons a year ago. Bridge work is developing 
in all districts. For its eastern electrification program the Pennsylvania 
railroad has brought 11,000 tons of structurals. 

On some sizes of bars and plates at Chicago deliveries are now four to 
six weeks deferred. Pending oil tank plate work at Chicago aggregates 
25,000 tons. Fourteen thousand tons of plates will be bought for two 
Mallory Line steamers. Over 100,000 tons of plates may be placed soon for 
the Texas-Chicago line, with a 500-mile line in prospect. The reduction 
in the Federal Reserve discount rate may expedite financing of some pipe- 
line projects. 

Emphasis in pig iron is on shipments rather than sales, to be expected 
at this season. Pittsburgh reports steelworks taking moreiron. A Virginia 
pipemaker has closed on 15,0G0 tons. Pig iron prices generally are steady, 
as are those on beehive coke in the absence of forced sales. Despite the 
recent $1 reduction, semi-finished steel, especially sheet bars and wire rods, 
continues under pressure. Wire products quotations are less steady. 
Galvanized sheets again have been reduced at Chicago. 

Pig iron’s fractional gain in the daily rate of January over December 
was considerably bettered by steel ingots, the daily ingot rate of 140,234 
tons in January comparing with 115,851 tons in December and 166,309 
tons in January, 1929. Iningots as in pig iron, January was the first month 
since last May to record improvement. The Steel corporation’s fifth con- 
secutive gain in unfilled tonnage, as of Jan. 31, brought obligations to 
4,468,710 tons, the highest since Feb. 28, 1926. 

Apparently denoting stabilization of prices, ‘‘Iron Trade Review” com- 
posite of iron and steel products is unchanged for the second consecutive 
week, at $35.24, after having declined continuously since early December. 
A year ago this index was at $36.25. 


Ingot production of the United States Steel Corp. has been 
inatenand and is now between 83 and 84% of theoretical 
capacity, compared with about 80% in the preceding week 
and 77 %two weeks ago, states the ‘Wall Street Journal’’ of 
Feb. 11. The “Journal’’ continues: 


Independent steel companies have kept pace with the gain made by the 
Steel Corp., and are running at approximately 76%, against 73% last 
week and 70% two weeks ago. 

For the entire industry the average is now between 79 and 80%, contrasted 
with around 76% % in the previous week and 734% % two weeks ago. 

At this time last year the Steel Corp. was running at 89%, with inde- 
pendents at 84%, and the average was slightly better than 86%. 

In the second week of February in 1928 the Steel Corp. was producing 
ingots at better than 90%, independents at a shade over 80%, and the 





average for the industry was nearly 85%. 
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Output of Bituminous Coal Lower—Anthracite Pro- 
duction Increases. 


According to the United States Bureau of Mines, Depart- 
ment of Commerce, 11,624,000 net tons of bituminous coal] 
were produced in the week ended Feb. 1, as compared with 
11,675,000 tons in the same period last year and 11,703,000 
tons in the week ended Jan. 25 1930. The total output of 
Pennsylvania anthracite during the week ended Feb. 1 1930 
is estimated at 1,861,000 tons as against 1,718,000 tons dur- 
ing the corresponding period in 1929 and 1,749,000 tons dur- 
ing the week ended Jan. 25 last. 

For the coal year to Feb. 1 1930, the production of bitum- 
inous coal amounted to 438,570,000 net tons as compared 
with 424,088,000 tons in the coal year to Feb. 2 1929. The 
Bureau’s statement says: 

BITUMINOUS COAL. 


The total production of soft coal during the week ended Feb. 1 1930, 
including lignite and coal coked at the mines, is estimated at 11,624,000 net 
tons. Compared with the revised estimate for the preceding week, this 
shows a decrease of 79,000 tons, or 0.7%. Production during the week in 
1929 corresponding with that of Feb. 1 amounted to 11,675,000 tons. 


Estimated Untted States Production of Bttumtnous Coal (Net Tons). 
—_—1929-830 ——— 





1 _ 1928-29- 
Cal. Year Cal. Year 

Week eek. to Date. eek to Date. 
SR. Bist ss geaccces 10,667,000 415,242.000 11,686,000 400,642,000 

Dally average.-..- 1.778. 1,685,000 1,948 .000 1,627,000 
. }. 2 eer 11,703,000 426,946,000 11,77! 000 412,413,000 

Daily average ..--.- 1,951,000 1,691 .000 1,962,000 1,635,000 
Feb. 1_b. ....-.....11,624,000 438 570,000 11,675,000 424,088,000 

Daily average-.-..-.- 1,937,000 1,697,000 é y 1,642,000 


a Revised since last report. b Subject to revision. 


The total production of soft coal during the present coal year to Feb. 1 
(approximately 259 working days) amounts to 438,570,000 net tons. 
Figures for corresponding periods in other recent coa] years are given below: 
424,088,000 net tons] 1926-27..........- 487,331,000 net tons 
1927-28.....------ 397,549,000 net tons} 1925-26. .........- 448,332,000 net tons 

As already indicated by the revised figures above, the total production of 
soft coal for the country as a whole during the week ended Jan. 25 is esti- 
mated at 11,703,000 net tons. Compared with the output in the preceding 
week, this shows an increase of 1,036,000 tons, or 9.7%. The following 
table apportions the tonnage by States and gives comparable figures for 
other recent years. 

Estimated Weekly Productton of Coal by States (Na@t Tons). 














Werk Ended-——————_—_-——. Jan. 1923 
Jan. 25 30. Jan. 18°30. Jan. 26°29. Jan. 28°28. Average a. 

348 ,000 308 000 337.000 357.000 434.000 

52,000 57,000 55,000 30,000 30.000 

317,000 295.000 285.000 223,000 226.000 

1,707.000 1,388,000 1,519,000 1,381.000 2,111,000 

421,000 347,000 400,000 396,000 659,000 

114,000 109.000 91,000 103,000 140,000 

eee ye d d 67.000 103 ,000 
1,041,000 946,000 1,043,000 858 ,000 607 .000 

341,000 285 000 379,000 359,000 240,000 

63,000 62,000 65,000 63,000 55,000 

17.000 16,000 15,000 20,000 32,000 

96,000 92 000 97,000 89,000 87,000 

84.000 77,000 73.000 69,000 82,000 

68 ,000 62 C00 63,000 70.000 73.000 

74,000 66,000 58 000 44,000 50,000 

522,000 469 ,000 433 000 196,000 814,000 

87,000 90,000 92,000 72,000 63,000 

660,000 2,503,000 2,886,000 2,630,000 3,402,000 

132,000 115,000 117,000 108,000 133,000 

14,000 12,000 18,000 28 ,000 26,000 

155,000 152,000 159,000 123,000 109,000 

273,000 262,000 303,000 230.000 211,000 

61,000 51,000 45,000 50,000 74,000 

W. Va.—Southern_b.... 2,154,000 2,026,000 2,210,000 1,815,000 1,168,000 
656.000 656,000 787,000 748,000 728,000 

182,000 156,000 168.000 141,000 186,000 

,000 65,000 73,000 5,000 7,000 

Total bituminous coal_.11,703,000 10,667,000 11,771,000 10,285,000 11,850.000 
Pennsylvania anthracite. 1,749,000 1,415,000 1,667,000 1,214,000 1,968,000 
Total all coal......... 13,452,000 12,082,000 13,438,000 11,499,000 13,818,000 


a Average weekly rete for entire month. b Includes operations on the N. & 
Cc. We O., Virginian, K. & M., and Charleston division of the B. & O. c Rest ° 
State including Panhandle. 4 Kansas included in “other States.” 


PENNSYLVANIA ANTHRACITE. 
The total production of Pennsylvania anthracite during the week ended 
Feb. 1 is estimated at 1,861,000 net tons. This is an increase of 112,000 


tons, or 6.4%, over the output in the preceding week. Production during 


the week in 1929 corresponding with that of Feb. 1 amounted to 1,718,000 
tons. 


45 


Estimated Production of Pennsyloanta Anthractte (Na Tons). 








1930- 1929-—— 
Datly 
Week Ended— Week. Average. Week. Average. 
SREY 1B 2c cacccccs 1,415,000 235,800 1,789,000 298 200 
Janette 26... occccsce 1,749,000 291,500 1,667,000 277,800 
Riiciet waa 1,861,000 310,200 1,718,000 286,300 








BEEHIVE COKE. 











The total production of beehive coke during the week ended Feb. 1 is 
estimated at 65,500 net tons. This is in comparison with 67,400 tons in 
the week, and 105,100 tons during the corresponding week in 
1929. The following table apportions the tonnage by regions. 

Estimated Production of Beehtve Coke (Net Tons). 
Week Ended————_ 1930 1929 
Feb. 1 Jan. 25 Feb. 2 to to 
sane a Wai ein 1930.b 1930.c 1929. Date. Date.a 

mnsy ° 

hated ed 55,800 56,700 94,000 276,400 442,400 

and vi 2 eee 5,700 6,900 4,500 30,100 27,200 
Colorado, Utah & Wash. 4,000 3,800 6,600 15,400 28,800 

United States total... 65.500 67,400 105,100 321,900 498,400 
Datly average. ...... ~e 10,917 11,233 17,517 11,496 17,800 


a Minus one day's production first week in January to equalize number of days 
in the two years. b Subject to revision. c Revised. 








Coal Wage Accord Voted in Chicago—Dealers’ Associa- 
tion Accepts Modified Demands of Teamsters’ 
Union—Ten-Hour Day as Basis. 


From its Chicago bureau the “Wall Street Journal’ 
of Feb. 5 reported the following: 


The Chicago Coal Merchants’ Association unanimously voted to accept a 
modification of the demands of the Chicago Coal Teamsters’ Union. 

Instead of a nine-hour day for all classifications of the 9,000 workers and 
a 90-cent increase a day in the pay of chauffeurs, with $6 a day for helpers 
the labor committee of the association will proceed to negotiate a new scale 
on the basis of a 10-hour day with a 40-cent a day increase to chauffeurs 
and helpers and 15 cents a ton shoveling charge for hikers instead of 10 
cents a ton. 

There will be no change in day labor so far as placing the men on a straight 
day basis is concerned. Wages will continue on piece rate and when the new 
scale is completed it will be retroactive as of Jan. 1 1930, when the old 
contract expired. The new contract will be for two years. This is the first 
time in the history of the wage negotiations with the union that a two-year 
contract has been agreed on. Heretofore the contracts have been for one 
year only. 

The only agreement gave chauffeurs working ten hours a day a wage of 
$8.10. Chauffeurs’ helpers received $6.10. Milton Booth, President of 
the union, demanded $9 a day for nine hours’ work for the chauffeurs and 
$6 a day for nine hours’ work for the chauffeurs’ helpers. 

The union also asked a nine hour day for hikers, the men who carry in 
the coal and work on a piece basis at 55 cents an hour. 








Preliminary Estimates of Production of Coal and Bee- 
hive Coke for the Month of January 1930. 


The following preliminary estimates for the month of 
January, as given in the United States Bureau of Mines 
report, are subject to slight revisions, which will be issued 
in the weekly report about the 15th of this month. All 
current estimates will later be adjusted to agree with the 
results of the complete canvass of production made at the 
end of the calendar year. The figures as now reported show 
that about 49,750,000 net tons of bituminous coal were 
produced in January 1930, an increase of 3,550,000 tons 
as compared with the previous month, but represented 
a decrease of 1,706,000 tons as compared with the output 
in the month of January 1929. Anthracite production 
during the month under review showed a decrease of 428,000 
net tons as compared with the corresponding month in the 
preceding year, and was 749,000 tons below the total output 
for the month of December 1929. The statistical tables as 
given by the Bureau of Mines are appended: 

















Total for Number of Average per 
Month Working Working Day 
(Net Tons). Days. (Net Tone). 
January 1930 (preliminary) a 

Bituminous coal..........---. 49,750,000 26.4 1,884,000 
Bnd cadccescctadccsse 6, ,000 26.0 265,700 
TE ae 312,600 27.0 11,578 

December 1929 (revised)— 
Bituminous coal_.......---.-.- 46,200,000 25.0 1 ry 000 
Br « debncbantcbanaass 7,658,000 25.0 306,000 
WSGEO C000... ccccceccccecence 344,900 25.0 13,796 

January 1929— 

Bituminous coal_.........--.- 51,456,000 26.4 1,949,000 
re 7,337,000 26.0 82,000 
Beehive coke.....-..-...------ 479,100 27.0 17,744 





a Slight revisions of these estimates will be 





issued in the weekly coal report 
about the middle of the month. 
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The Week with the Federal Reserve Banks. {FZ 


The consolidated statement of condition of the Federal 
Reserve Banks on Feb. 12, made public by the Federal 
Reserve Board, and which deals with the result forthe 12 
Reserve banks combined, shows a decrease for the week of 
$19,700,000 in holdings of bills bought in open market and 
small increases in holdings of discounted bills and U. S. 
securities. Member bank reserve deposits declined $31 ,200,- 
000, Government deposits $13,800,000, Federal Reserve 
note circulation $1,000,000 and cash reserves $3,000,000. 





Total bills and securities were $19,400,000 below the amount 


reported a week ago. After noting these facts, the Federal 
Reserve Board proceeds as follows: 

The principal changes in holdings of discounted bills were an inc ease 
of $24,600,000 at the Federal Reserve Bank of New York and decreases of 
$10,800,000 at San Francisco, $8,900,000 at Chicago and $2,400,000 at 
Boston. The System’s holdings of bills bought in open market declined 
$19,700,000 and of Treasury certificates and bills $14,200,000, while holdings 
of Treasury notes increased $15,000,000 . 

Federal Reserve note circulation increased $8,700,000 during the week 
at the Federal Reserve Bank of Cleveland, $4,000,000 at Philadelphia, 
$2,900,000 at Chicago and $2,700,000 at San Francisco, and declined 
$8,400,000 at New York, $4,700,000 at Boston and $2,000,000 at St. Louis. 
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The statement in full, in comparison with the preceding 
week and with the corresponding date last year, will be 
found on subsequent pages—namely, pages 1077 and 1078. 

A summary of the principal assets and liabilities of the 
Reserve banks, together with changes during the week and 


the year ended Feb. 12, is as follows: 


Increase (+) or Decrease (—) 


Feb. & 1930. ud oe Year 
Tetel PUTER s cnncks odensenawcsces 3,173,457,000 -—2,978,000 4+-325,308,000 
C3608 FONTS. cscencverscccovunn 2,974,978,000 -—1,585,000 +288,757,000 
, 
Total bills and securities............ 1,147,838,000 —19,399,000 —333,414,000 
Bills discounted, total.............. 381,914,000 +492,000 —522,035,000 
Secured by U. 8. Govt. obligations. yy 650,000 +14,722,000 —405,094,000 
Other bilis discounted............ '264,000 - —14,230,000 —116,941,000 
Bills boughs in open market......... 276,084,000 19,707,000 —114,974,000 
Uv. 2. " Government securities, total.. 478,560,000 +716,000 +301,390,000 
EE PR RE Ey SR "592.000 —87,000 + 18,000,000 
| nee Rs titiettadwciodinmess 186,182,000 +-14,956,000 + 89,339,000 
é of indebtedness _------ 222,786,000 —14,153,000 + 194,051,000 
. 
Federal Reserve notes in circulation..1,682,444,000 —1,037,000 + 22,667,000 
SOE GO kdddwieeessbecsosecs 2,388 ,871,000 —430 ,000 —32,651 _ 
Members’ reserve deposits... --..- 2,307.658,000 —31,196,000 
GO nnivdccccsstcctunbsn 11,743,000 —13,809,000 —#, 119, ‘000 








Returns of Member Banks for New York and Chicago 
Federal Reserve Districts—Brokers’ Loans. 


Beginning with the returns for June 29 1927, the Federal 
Reserve Board also commenced to give out the figures of the 
member banks in the New York Federal Reserve District, 
as well as those in the Chicago Reserve District, on Thurs- 
days, simultaneously with the figures for the Reserve Banks 
themselves, and for the same week, instead of waiting until 
the following Monday, before which time the statistics cover- 
fing the entire body of reporting member banks in 101 cities 
eannot be got ready. 

i Below is the statement for the New York member banks 
and that for the Chicago member banks thus issued in 
advance of the full statement of the member banks, which 
jatter will not be available until the coming Monday. The 
New York statement, of course, also includes the brokers’ 
loans of reporting member banks. The grand aggregate of 
these brokers’ loans the present week shows an increase of 
$48,000,000, the total on Feb. 11 1930 being $3,450,000,000 
as compared with $6,804,000,000, the high record in all time 
established on Oct. 2 1929 and 5,568,000,000 on Feb. 13 1929. 

The loans “for own account’’ decreased during the week 
from $928,000,000 to $924,000,000 and loans ‘“‘for account 
of: others’’ from $1,547,000,000 to $1,536,000,000, but 
loans “for account of out-of-otown banks’’ increased from 
$927 ,C00,000 to $989,000,000. 


CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 
RESERVE CITIES. 
New York. 


























Feb. . 1930. Feb. _—— Feb. ” 1929. 
Loans and investments—total_-......- 7,525,000,000 7,551,000,000 7,187,000,000 
Set —-GOE . 6 kh on woctdacecsuctiod 5,611,000,000 5,648,000,000 5,304,000,000 
i, cnninbdansowenene 2,912,000,000 2,921,000,000 2,817,000,000 
BEG, nkndcdenvckntaedecsnnwe 2,700,000,000 2,727,000,000 2,487,000,000 
Investments—total........---.-----.- 1,94,000,000 1,903,000,000 1,883,000,000 
U. &. Government securities......... 1,110,000,000 1,096,000,000 1,128,000,000 
OE ARE, cvdddicacececnctces "803,000,000 806,000,000 55,000,000 
Reserve with Federal Reserve Bank.... 742,000,000 747,000,000 740,000,000 
Cath tp VOU. oc ccccccccsccsccescccce 49,000,000 49,000,000 61,000,000 
Net demand deposits...........-.-.-.- 5,218,000,000 5,300,000,000 5,294,000,000 
NN vn wocuwhn ccotecssubnde 1,223,000,000 1,241,000,000 1,182,C00,000 
Government deposits...........-.---. 2,000,000 4,000,000 12,000,000 
TE DOSED... . caebencensomndneben 76,000,000 77,000,000 95,000,000 
cnn cccwievsnccsscatecss 911,000,000 950,000,000 943,000,000 
Borrowings from Federal Reserve Bank. 37,000,000 11,000,000 174,000,000 
Loans on secur. to brokers & dealers; 
oS ee ee 924,000,000 928,000,000 1,097,000,000 
For account of out-of-town banks.... 989,000,000 927,000,000 apy te yee 
For account of others............--.- 1,536,000,000 1,547,000,000 2,612,000,000 
NR radiikciddandicen ss meniin 3,450,000,000 3,402,000,000 5,568,000,000 
Be ss os os oh denench dh en-ensinsnavneteth 3,068 ,000,000 3,029,000,000 4,984,000,000 
OD GED < c cc weccsenssccwsccoes 000,000 73,000,000 584,000,000 
Chicago. 
Loans and investments—total_-_._.._.- 1,913,000,000 1,926,000,000 2,076,000,000 
TARRO—G00E .. « weccccecnsmecewonnccen 1,521,000,000 1,532,000,000 1,617,000,000 
CO PORN soc. cc ctdewncensesconss 910,000,000 921,000,000 899,000,000 
BE GEE cc dincadoncceepnenncncses 611,000,000 612,000,000 718,000,000 
Investments—total..........-.-----.- 392,000,000 394,000,000 459,000,000 
U. 8. Government securities. --...... 154,000,000 156,000,000 200,000,000 
ee 239,000,000 239,000,000 259,000,000 
Reserve with Federal Reserve Bank.... 169,000,000 170,000,000 179,000,000 
Cah 18 VAR ciicvodcwetacncccsosccce 16,000,000 17,000,000 18,000,000 
Net demand deposits.........-.-----.- 1,196,000,000 1,208,000,000 1,261,000,000 
DESL Oaecebdnndbacoses ,000, 601,000,000 682,000,000 
Government deposits.-.......-.------. 1,000,000 2,000,000 1,000,000 
i i Pe 6 cenesechahenn neces 166,000,000 143,000,000 165,000,000 
Dts 60 DARKS... 2... ec cencccncsccesne 315,000,000 303,000,000 330,000,000 
orrowings from Federal Reserve Bank. 2,000,000 3,000,000 81,000,000 





Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week. 


As explained above, the statements for the New York and 
Chicago member banks are now given out on Thursdays, 
simultaneously with the figures for the Reserve banks them- 
selves, and covering the same week, instead of being held 
until the following Monday, before which time the statistics 
covering the entire body of reporting member banks, in 101 
cities, cannot be got ready. 

Beginning with the statement of Jan. 9 1929, the loan 
figures exclude ‘‘Acceptances of other banks and bills of 
exchange or drafts sold with endorsement,’”’ and include al 
real estate mortgages and mortgage loans held by the banks; 
previously acceptances of other banks and bills sold with 
endorsement were included with loans, and some of the 
banks included mortgages in investments. Loans secured by 
U.S. Government obligations are no longer shown separately, 
only the total of loans on securities being given. Further- 
more, borrowings at the Federal Reserve are not now sub- 
divided to show the amount secured by U. 8. Government 
obligations and those secured by commercial paper, only a 
lump total of the two being given. The figures have also 
been revised to exclude a bank in the San Francisco district, 
with loans and investments of $135,000,000 on Jan. 2 1929, 
which was merged with a non-member bauk. 

In the following will be found the comments of the Federal 
Reserve Board respecting the returns of the entire body of 
reporting member banks of the Federal Reserve System for 
the week ended with the close of business Feb. 5: 


The Federal Reserve Board’s condition statement of weekly reportin® 
member banks in leading cities on Feb. 5 shows decreases for the week of 
$78,000,000 in loans and investments, $53,000,000 in time deposits, $18,~ 
000,000 in Government deposits and $20,000,000 in borrowings from Fed 
Reserve banks, and an increase of $58,000,000 in net demand deposits, 

Loans on securities increased $10,000,000 at all reporting banks and $56,- 
000,000 in the New York district, and declined $27,000,000 in the Boston 
district and $6,000 .000 in the Cleveland district. ‘‘All other’’ loans declined . 
$61,000,000 at all reporting banks, $41,000,000 in the New York district, 
$10,000,000 in the Chicago district and $6,000,000 in the Boston district, 
and increased $7,000,000 in the Philadelphia district. 

Holdings of U. 8. Government securities show little change for the week, 
while holdings of other securities declined $22,000,000 in the New York 
ns $10,000,000 in the Chicago district and $30,000,000 at all reporting 

The principal change in borrowings from Federal Reserve banks for the 
ne was a decline of $15,000,000 at the Federal Reserve Bank of New 

ork. 

A summary of the principal assets and liabilities of weekly reporting 
member banks, together with changes during the week and the year ending 
Feb. 5 1930, follows: 

Increase (? | or Decrease (—) 











Feb. _— Jan. . 1030" Feb. oe 
Loans and investments—total-_-_..22,127,000,000 *—78,000,000 —168,000,000 
C00 ng i wncctncnsscue 16,625,000,000 *—51,000,000 +371,000,000 
OF DIES. nccctdvocshonns 7,691,000,000 *-+10,000,000 + 133,000,000 
yg SE Re TET ae 8 ,934,000,000 —6i,000,000 +238,000,000 
Investments—total_............. 5,502,000,000 —27,000,000 —539,000,000 
U. 8. Government securities._... 2,724,000,000 +2,000,000 —379,000,000 
Other securities. .............. 2,777,000,000 —30,000,000 -—161,000,000 
Reserve with Federal Res’ve banks 1,701,000,000 + 10,000,000 —50,000,000 
Ce Oh Sine Dodcstbucdsooce 222,000,000 —10,000,000 —15,000,000 
Net demand deposits..........-.- 13,007 ,000,000 +58,000,000 —408,000,000 
Ze GUNN, dicimwistiniccmswnns 6,860,000,000 —53,000,000 —31,000,000 
Government deposits...........- 18,000,000 —18,000,000 —32,000,000 
ee TE DR... 6 wanccccesoese 1,109,000,000 +81,000,000 —45,000,000 
SPP 00 BORER. ccdncdddocinccsucs 2,898,000,000 +169,000,000 —108,000,000 
Borrowings from Fed. Res. banks. 173,000,000 —20,000,000 —446,000 000 





* Jan. 29 figures revised. 








Would Cancel Debts—Member of British Cabinet Says 
Method Will be Sought. 


From London, Feb. 9, the New York ‘‘Times’”’ reported 
the following: 


The six-line statement by a member of the MacDonald Cabinet, which 
may or may not be of particular significance is published without comment 
in the London press. Speaking at the Wesleyan Church at Finchley, William 
Graham, President of the Board of Trade, is reported to have said: 

‘“‘We will seek some method of National debt cancellation on new and 
fair lines in order that social progress, particularly in the more backward 
countries of the world, may proceed more speedily.”’ 

Reports of Chancellor of the Exchequer Snowden’s broadcast talk to 
the United States to-day contain no reference to debt cancellations. 








Failure of London Electrical Loan—92% of £7,000,000 
Electrical Offering Unplaced. 


From London, Jan. 31, the New York “Times” reported 
the following: 


In the matter of public subscriptions to new loans, the £7,000,000 issue 
of 5% stock at 97 4% by the Central Electricity Board was a complete failure. 
The underwriters had to take up this week 92% of the loan. 

This is accepted as proof that the investment market is not yet ina 
position to absorb large amounts of new securities. It is also recognized 


that the issue was made at a time when large sums were required for meeting 
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the final call on the government’s conversion loan. Moreover, the term® 
offered were none too generous. 

Several important British municipal loans are impending, but their 
chances for success are diminished by the failure of the electricity issue. A 
good deal of temporary finance through “‘bill issues’’ continues to be done; 
this is the cheapest form of borrowing at present. 

New Capital issues at London during January aggregated £16,925,542, 
comparing with £5,283,190 in December and with £47,418,161 in January 
of last year. The total does not include government borrowings or special 
issues, such as conversions and capitalizations of reserves. Home issues 
accounted for £11,250,000 of the January total. 








Fears for British Budget—Chancellor Snowden Says 
Income Tax is Yielding Less Than Estimate. 


Leeds (England), Canadian Press advices Feb. 2, pub- 
lished in the New York “Times” state: 


The budget estimates of last year will not be realized, unless there iS 
considerable improvement in receipts from income tax in the next 12 months, 
declared Philip Snowden, Chancellor of the Exchequer, speaking at a dinner 
of the Leeds Chamber of Commerce last night. 

The yield from the stamp duties would probably be several million pounds 
short of the estimated yield, the Chancellor said, owing to the decreased 
Stock Exchange activity. The estimated duty was another source that had 
not come up to expectations. He declined to disclose budget secrets, but 
declared national finance must pay its way. Mr. Snowden promised, 
however, that he would not make any raids in the Labor Government's 
first budget, 








Belgian Minister Blames Wall Street and Higher 
Duties in U. S. for Diamond Trade Troubles. 


Charges that the diamond trade slump which has put 
Antwerp cutters and their employees on half-time work was 
the result of the Wall Street slump and the increased duties 
on diamonds in the United States were made in the Cha aber 
of Deputies at Brussels, Feb. 4, according to a cablegram 
from that city to the New York “‘Times” which added: 


M. Van Berckelaer, Socialist, questioned Labor Minister Heyman on 
his failure to pay a dole to the diamond cutters out of work, to which 
M. Heyman replied that there was no unemployment and that all the 
workers, in accordance with employers, had been retained at reduced 
Pay and on a restricted output in part. 

In outlining the causes for the diamond crisis, M. Heyman mentioned 
chiefly the Wall Street slump and the higher duties. 








Accumulation of $200,000,000 in Silver in Bank of 
Shanghai Reported as one of Causes of Deprecia- 
tion of Chinese Money—Cities Menaced by War 
Send Metal for Safekeeping. 


From the New York “Times” of Feb. 9 we take the follow- 
ing special correspondence from Shanghai Jan. 11: 


Accumulation in the banks of the International Settlement at Shanghai 
of well more than $20,000,000 in silver, which is one of the main causes of 
the depreciation of Chinese money, is largely due to the crippling of business 
by misgovernments, in the opinion of foreign bankers here. 

This enormous store of idle silver, for which there is no call from the in- 
terior of China and no market abroad, has forced the exchange of the Chinese 
dollar down to almost a three-to-one rate as compared to the American 
dollar. Less than a year ago an American dollar brought around $2.20 in 
Chinese money. 

This accumulation of silver in Shanghai is attributed to a variety of 
causes, chief of which, in the opinion of financial experts, are the following: 
Civil war, official extortion, confiscation of property, brigandage and busi- 
ness paralysis in interior China. 

During 1929 China, supposedly united, experienced eight separate civil 
wars or rebellions, in addition to the costly Russian-Mancburian conflict in 
the far Nerth. 

This almost ceaseless domestic strife has naturally crippled business, 
increased taxes and kept prospects so uncertain that merchants and bankers 
in the interior have avoided making future commitments whenever possible. 

Because countless cities have been repeatedly in danger of capture, the 
banks have sent their silver to the International] Settlement at hanghai for 
safekeeping. Normally more than half of the silver now stored here would 
be circulating in trade channels up the Yangste River basin. 

The civil wars have so often prompted local authorities to levy special 
taxes, and have even been used as excuses for immediate confiscation of 
properties in order to raise emergency defense funds, that money has literally 
been scared out of the interior cities into the vaults at Shanghai. 

Another development which has frightened a vast amount of wealth into 
the foreign protected area is the fact that the Nanking Government has 
moved for the confiscation of several large estates, notably the fortune of the 
descendants of Confucius, and the $13,000,000 estate left by a former 
official of the Manchu dynasty. 

Following Nanking’s lead the local provincial and city Kuomintang party 
committees have developed the habit of declaring the businesses, properties 
and even homes of political enemies to be ‘‘enemy property,’’ and confiscat- 
ing them without legal sanction or court action. 

This evil has become so fizgrant that shortly before Christmas the Nan- 
king Governmnet issued an order that no more ‘‘enemy”’ properties were to 
be ‘“‘confiscated at random”’ by party committees in the interior without 
first obtaining the permission of the Central Government. The order was 
well intentioned, but Nanking has not the power to enforce it over more than 
a small area. 

Brigandage is so extensive over many provinces that no one dares to 
appear prosperous lest he be kidnapped and held for ransom, and in some 
provinces large bands of brigands levy regular monthly Payments upon 
villages and towns as the price of sparing them from raids of looting parties. 


The villages and towns must pay, or they will be attacked, looted and © 


burned and their women carried off to the brigand mountain retreats. 

Despite these conditions taxes keep mounting in order to pay for the up- 
keep of the 2,000,000 soldiers maintained by the various Generals—soldiers 
engaged periodically in factional wars, but rarely sent on missions to capture 
or scatter the powerful bandit gangs, some of which are several thousand 
strong. 





Ambassador Edge of France and French Government 
Drafting Commercial Treaties. 


Associated Press accounts from Paris state: 


Ambassador Walter E. Edge is now working hard on the preliminary draft 
of a Franco-American commercial treaty on which he hopes to inaugurate 
negotiations with the French Government soon. The French Foreign Office 
also is working independently on a draft of its own. 

The proposed treaty is to be substituted for the present modus vivendi, 
which both the United States and France believe should be superseded 
by a definite long-running treaty, thus placing their growing commercial 
relations on a more satisfactory basis. 








Denies Free State Seeks a Loan Here—Minister at 
Washington Terms False the Report an Envoy Is 
on Way to “Sound” Wall Street. 


The following from Washington, Feb. 7 appeared in the 
New York “Times” : 


Reports that the Government of the Irish Free State has dispatched a 
representative to sound the opinion of Wall Street on the flotation of an- 
other loan were denied today by Michael MacWhite, the Minister of the 
Irish Free Staite to the United States. In a statement he said: 


The Minister of the Irish Free State said there was no ground whatsoever for the 
report published in New York yesterday from Dublin that the Government of the 
Irish Free State had dispatched a representative to sound the opinion of Wall Street 
on the flotation of another loan. As a matter of fact, the Free State Government 
has so far taken no decision with regard to the flotation of the second part of the 
1928 loan, the authorized total of which is £15,000,000 ($72,975,000). 

The Irish Free State has no agent or representative in the United States outside 
of the Minister at Washington and when the loan is issuea it will be in the free 
market and at such a time as will suit the convenience of the Irish Government’ 


Reference to the Dublin reports was made in these col- 
umns Feb. 8, page 906. 








Two Big Italian Banks in Surprise Merger—Credito 
Italiano and Banca Nazionale di Credito Fuse with 
Government Sanction. 

In Rome (Italy), advices Feb. 11 the New York “Times” 
stated: 


A most important banking amalgamation was announced officially late 
this evening, causing the greatest surprise in banking circles, where the 
operations which had been conducted for this fusion were completely un- 
known. The banks concerned are the Credito Italiano and the Banca 
Nazionale di Credito, two of Italy’s Big Four banks. 

For the last two years the Fascist Government has followed the policy 
of co-ordination and amalgamation among many industrial concerns and 
the success of this policy led the Government to direct its attention to 
the activities of Italian banks with a view to secure in that branch of 
the National economy similar amalgamations. The Government which had 
been previously informed of the negotiations between the managers of the 
Credito Italiano and the Banca Nazionale di Credito, encouraged these 
negotiations, giving at the same time instructions on the lines on which 
the agreement should be based. 

Both banks have been amalgamated into one giant banking institution, 
which entirely absorbs the activities previously carried on by each of the 
banks. At the same time the new institution will be divided in two sec- 
tions: One to be devoted exclusively to banking operations, will receive 
deposits, etc., the other to operate as a securities corporation, finance indus- 
trial undertakings and carry on similar operations, The former section will 
be known under the name of the Credito Italiano, while the latter will be 
known as the Banca Nazionale di Credito. 

It will be seen that this fusion introduces for the first time in Italy 
the American banking system and the most beneficial results are ex- 
pected from it. The new President of the section called Credito Italiano 
is Signor Feltrinelli, while the President of the other section, Banca Na- 
zionale di Credito, is Deputy Motta. Alberto Pirelli, former President of 
the International Chamber of Commerce, has been nominated Vice-Presi- 
dent of each section. A meeting between the managing directors of the 
two banks will take place on Saturday to ratify the agreement of the 
fusion. 








Fall of Spanish Currency Causing Concern in Business. 
~ From Madrid, Feb. 12 the New York “Times” reported 


the following: 


The peseta fell considerably today, and as a result of the continued 
monetary slump business in al] lines began to show a disquieting decline. 
Speculation in the peseta abroad as a result of lack of confidence in the 
political situation is felt to be causing the persistent weakness. 

It has been learned from authoritative sources that the government 
Department of Labor has decided to lay off 5,000 State employees, includ- 
ing office and road laborers, in the interests of economy. 


Associated Press accounts from Madrid Feb. 12 stated: 


The peseta was quoted in the closing unofficial Exchange to-day at 
7.92 to the dollar, the lowest figure reached since Domaso Berenguer 
assumed the Premiership in place of Primo de Rivera. In banking circles 
it was said, however, there was no basic cause to justify alarm. 








Ecuador Exchange Upset—Apprehension Exists Over 
Drop in Central Bank’s Gold Reserve. 
A cablegram to the New York “Times” from Guayaquil 
Feb. 12 said: 


There is apprehension over the rate of exchange, according to Quito papers, 
on account of the reduction in the gold reserve of the Central Bank. 

El Dia commenting on the last bulletin of the Central Bank, says: ‘‘In 
the month of January, the balance between the purchase and the sale of 
foreign exchange was disturbed, as purchases were only 600,000 sucres, 
while sales were 2,977,000 sucres, resulting in a loss in the gold reserve of 
2,386,000 sucres.” 

A prominent banker gives as the cause the low figure of exports and 
the payment of outstanding foreign debts by merchants. 
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Peru to Repay $4,600,000 Loan From U. S. Bankers. 

Washington advices as follows Feb. 12 are taken from the 
New York “Journal of Commerce”’: 

Short term advances made to Peru by American bankers during 1929 
totaling approximately $4,600,000 are to be repaid under a bill which has 
been passed by the Peruvian Senate, according to a cable to the Department 
of Commerce to-day from Lima, Peru. Repayment will be made by draw- 
ing upon the $4,000,000 exchange fund and the $1,600,000 deposited for the 
Mortgage Bank in New York since the contraction of the national loan in 
December 1927 

The Senate has also passed a stabilization bill proposed by the Govern- 
ment, fixing the value of the Peruvian pound at $4. It is anticipated that 
these bills will become law within a few days. 








Argentine Peso Drops—Decline Laid to Demand for 
Foreign Currencies. 


The New York “Herald Tribune” is authority for the 
following Buenos Aires advices (United Press) Feb. 7: 


The Argentine gold and paper peso continued its decline on the foreign 
exchange to-day. ‘The gold peso, with a par value of 964% cents, reached a 
new low of 86 cents, a decline of more than four cents since Monday. The 
paper peso was quoted at 36 cents from Monday's value of 37 9-10 cents. 

The general concensus of opinion among bankers here was that the decline 
on the exchange is due simply to an excess demand for United States dollars 
and other foreign currencies with no bills in the local market for sale. Cer- 
tain quarters expressed the opinion that unless the Gold Conversion Office 
was reopened the present situation could only be remedied by flotation of a 
foreign loan, the proceeds to remain abroad to cover Argentine commitments. 

The Banco Anzlo Sud Americano and the Banco Italo-Belga deposited 
£200,000 and £100,000, respectively, in the Argentine Legation at London 
yesterday for release of the equivalent in paper pesos here to loca] cor- 
respondents. Yesterday's deposits brings the total of paper pesos released 
for circulation by deposit of gold abroad to 35,355,909 paper pesos. 








Turkish Loan Arranged—Newspapers Report Mora- 
torium Contemplated. 


From Constantinople, Feb. 9 advices to the New York 
“Times” said: 


With neither denial nor affirmation from Angora of the rumored declara- 
tion of a moratorium for the Ottoman debt, newspapers here are discussing 
the possibility at length. The Milliet, government organ, reiterates that 
the “Government wil] not hesitate in regard to the health of the national 
money”’ by means of a foreign moratorium if the need arises. The paper 
specifies that this will apply only to the public debt and the Anatolian rail- 
road debt but not the naval and more recent railroad construction. 

A significant dispatch from Angora states that the Banca Commerciale 
d'Italia is arranging to place £1,000,000 at the disposition of the Govern- 
ment to stabilize the Bourse. The Ottoman debt is held principally by 
England and France, with lesser sums due Switzerland, Holland and Italy. 

The moratorium talk is believed to be traceable to the fact that the Turk- 
ish Government is now obliged to use for stabilizing its money large quantities 
of European exchange intended to start the proposed national bank. 


Further advices from Constantinople (Feb. 10) to the 
same paper said: 


The Minister of Finance, Sarajoglu Shukru Bey, has categorically denied 
that the Government will declare a moratorium. Turkey is paid up in its 
obligation until June, he said, and in the meanwhile wil] seek other remedies 
for its financial problem. Obviously the moratorium reports had spread 
abroad, and the uncertainty cuased a slicht rise in sterling. 

With the Banca Commericale Italiana arrangements completed and 
$1,000,000 just paid into the Turkish Treasury for Russian Government 
purchases, the situation is temporarily relieved. 


The “Times” later (Feb. 12) announced the following 
from Constantinople: 


The newspaper ‘‘Aksham”’ says that sentiment in government circles 
at Angora favors a moratorium only if the Ottoman Debt Commission 
cannot make any other proposal. 

Kiazim Pasha, President of the National Assembly, says: ‘This would 
be a tool in the hands of our enemies abroad to attack Turkey, but we are 
accustomed to that. Our desire is a mutual understanding only on the 
old debts involved, not on those of the republican government.”’ 








Debt Worries Turkey—Ottoman Commission asked to 
Suggest Way Out of Fiscal Muddle. 


Under date of Feb. 11 the ‘“Times” reported the following 
from Constantinople: 


That a moratorium is not a dead issue is indicated by a statement sent 
to the Ottoman Debt Commission in Paris by the Turkish Minister of 
Finance in response to urgent inquiries. 

“The present state of affairs being capable of aggravation at the next 
date of payment, I am prepared to tell you that, to prevent a crisis which 
might injure the country’s economic situation and the interests of the 
debt holders, it would be opportune for the commission to consider a solu- 
tion and to suggest it to my government.” 








India’s New Loan Draws Response—Attractive Terms 
Effective —Other Loans Benefited. 


A special cablegram from London Feb. 10 to the New 
York “Journal of Commerce”’ said: 


The attractive terms of India’s new £6,000 00 loan at 99 brought a 
good response to-day. The loan is redeemable at par in two years, or at 
the Government's option in three years at 101. Lists closed early, being 
largely oversubscribed. The development gave a better tone to gilt-edged 
securities and other Indian loans hardened, while British conversion loans 
and War 5s improved appreciably. Australian !oans were also firmer. 





Japanese Internal Bonds. 


United Press advices from Tokio published in the ‘‘Wall 
Street Journal” of Feb. 7 said: 


The Imperial Japanese Government is issuing internal bonds yielding 
5.63%, redeemable after 55 years in connection with its earthquake re- 
construction program financing. 








Australian Gold Policy in Effect—Certain Associated 
Banks Refuse to Give Information Requested by 
Commonwealth Bank. 


In its issue of Feb. 14 the ‘Wall Street Journal” carried 
the following Sydney advices: 


Commonwealth Bank took the first official step recently under the powers 
conferred by the amending act dealing with the concentration of gold reserves 
and the export of gold. The bank made a request of the associated banks 
for information as to the gold held by them and their commitments in 
London. The banks were required under the amending act to provide in- 
formation regarding the gold held, but no provision was made to empower 
the Commonwealth Bank to demand information regarding the associated 
bank’s business in other directions. 

Some of the banks have refused this additional information and a some- 
what embarrassing position has resulted. It obviously is desirable that the 
Commonwealth Bank should be in possession of the facts concerning London 
funds so that it can make plans for the efficient use of the gold which it may 
requisition from the other banks. Moreover the Commonwealth Bank can 
assist only through the information desired in dealing effectively with the 
acute exchange position with which they are faced 

Some of the banks are apprehensive of the use which might be made of !n-. 
formation regarding their private affairs by the Commonwealth Bank as 
Jong as it still has trading functions. This fear should be dissipated when 
action is taken in the next session of Parliament to separate completely the 
central reserve and the trading functions of the Commonwealth Bank. 








The Bank of Iceland Closes Its Doors. 


A wireless message from Copenhagen Feb. 3 to the New 
York “Times” said: 

Recent rumors of difficulties in connection with the falling of the Bank 
of Iceland’s shares on the Copenhagen Stock Exchange were confirmed to- 
day when the bank did not open. It is now stated that the Althing (Par- 
liament) at Reykjavik held a plenary meeting lasting from 7 p. m. Sunday 
until 5 this morning, while the bank’s council also met this morning. An 
official statement is expected later. 

In 1927, when deflation affected all Denmark, and especially Iceland, 
where it coincided with a period of low fishery prices, the bank’s customers 
suffered heavily. Lack of confidence prevailed and the depositors with- 
drew their money to a great extent. 

The Bank of Iceland was formed in 1902 as a private bank with note 
issuing rights for thirty years, but the island’s Landsbank by agreement 
will take over the note issue from 1931. 

The Bank of Iceland’s present capital is 4,500,000 kroner (about $1,135,- 
000). Since 1925, when it paid 5%, the bank has declared no dividend. 
Quotations for the bank’s shares on the Stock Exchange in Copenhagen 
for the last three years were at about 30% of their face value, and on 
Saturday Feb. 1 they dropped to 25%. To-day the quotation was sus- 
pended. 


Associated Press accounts from Copenhagen Feb. 3 had 
the following to say regarding the closing of the bank: 


After a long discussion in Reykjavik to-night the Althing refused to 
grant the Bank of Iceland’s request that the Government guarantee all 
its liabilities and furnish a loan of 1,500,000 kroner. Messages from Reyk- 
javik said a bill for the eventual liquidation of its affairs would be submitted 
to the Althing. 

An official bank inspector and the manager of the Farms Bank of Reyk- 
javik, after a cursory examination of the Bank of Iceland’s books, expressed 
the opinion that its liabilities would not exceed its assets. 


From the New York ‘‘Times’’ we take the following from 
Copenhagen, Feb. 11: 


The Icelandic Alting’s second chambre concluded early this morning 
its debate regarding the reconstruction of Iceland's Bank. The recon- 
struction proposal was rejected by a vote of 17 to 1l. The government 
parties liquidation proposal was carried, 17 to 8, and went to the third 
reading, where it is almost certain to be adopted. The main points of the 
government scheme are that the Finance Minister would appoint three 
men to a liquidation committee, while the Icelandic State would guarantee 
payment of the notes issued by the bank. 











New York Agency of National Bank of Greece Incorp- 
orates Under Name of Hellenic Bank Trust Co. 

For the benefit and convenience of the 60,000 Greeks 
residing in this State, the New York Agency of the National 
Bank of Greece has taken out a charter under the New York 
State Banking Laws to transact a general banking business 
under the name of the Hellenic Bank Trust Company. The 
new institution opened for business on Feb. 10 at its office 
at 51 Maiden Lane. The bank has a capital of $1,000,000; 
surplus of $300,000 and reserves of $200,000, and is equipped 
to accept deposits and operate all the facilities of an up-to- 
date State banking institution, including compound interest, 
foreign exchange and commercial banking departments. 
Heretofore, the activities of the agency have been limited. 
The new institution has been organized under the auspices of 
the National Bank of Greece with the co-operation of influ- 
ential Greek residents here. John Plastropoulos is Presi- 
dent; Demosthenes Megalides, Secretary, and Epaminondas 
Kaperonis, Treasurer. The board of directors, in addition 





The Indian foan was referred to in our Feb. 8 issue, p. 906. 


to Mr. Plastropoulos, includes: 
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John Drossopoulos, Governor, National Bank of Greece, Athens; 
Thrasybule Bogdanos, National Bank of Greece, Athens: 
Athanassios Darmos, Agent, National Bank of Greece, New York; 
John Galanos, National Steamship Navigation of Greece, New York; 
Theodose Mitrou, Commercial Union of America, New York; 
Alexander Koryzis, Sub-Governor, National Bank of Greece, Athens; 
Joseph C. Rovensky, Vice-President, Chase National Bank, New York; 
Spyro Skouras, Warner Bros., New York: 

Stephen C. Stephano, Stephano Bros., Philadelphia, Pa. 








Bonds of City Savings Bank of Budapest, Hungary 
Called for Redemption. 


The Irving Trust Co., at its Corporate Trust Division, 60 
Broadway, N. Y. City, will pay on Feb. 15 1930, at par 7% 
25-year secured sinking fund gold bonds (series A of 1928), 
due Feb. 15 1953 of City Savings Bank Co., Ltd., Budapest, 
Hungary, of which $15,000 par value have been called for 
redemption. 








Bonds of Saxon State Mortgage Institution Called for 
Redemption. 

The National City Bank of New York, as fiscal agent, has 
issued a notice to holders of Saxon State Mortgage Institu- 
tion mortgage collateral sinking fund 6% guaranteed gold 
bonds, due Sept. 15 1947, to the effect that it intends to 
redeem $15,000 aggregate principal amount of these bonds 
at par on March 15 1930 at its head office, 55 Wall St., 
New York. 








City of Christiana (Norway) Bonds Drawn. 
Kuhn, Loeb & Co., as fiscal agents, announce that $26,- 
000 principal amount of City of Christiana (Norway) munic- 
ipal external loan of 1924 thirty-year 6% sinking fund gold 
bonds, due Sept. 1 1954, has been drawn by lot for redemp- 
tion at par on March 1 1930. Bonds designated for re- 
demption will be paid out of sinking fund moneys at the 
office of Kuhn, Loeb & Co. upon presentation and surrender 

with all coupons maturing on and after March 1 1930. 








Bonds of Republic of Peru Drawn for Redemption. 

J. & W. Seligman & Co. and The National City Bank of 
New York, fiscal agents of the Republic of Peru, are notify- 
ing holders of Peruvian National Loan 6% external sinking 
fund gold bonds, second series, due Oct. 1 1961, that $132,- 
500 of these bonds have been drawn by lot for redemption 
at their principal amount and accrued interest on Apr. 1 1930. 








Bonds of Sao Paulo Purchased for Cancellation by 
Speyer & Co. 

Speyer & Co., as fiscal agents, have purchased for can- 
cellation through the sinking fund $58,000 bonds of the 
State of Sao Paulo secured 7% waterworks loan of 1926. 
This represents the first installment of the sinking fund for 
the current year. t 








Republic of Salvador,Customs Collections and;jDebt 
Service. 
As reported by the fiscal representative, collections for 
January are as follows: 


1930. 1929. 
PE GEE oo Signin poa cacneencenasene $661,919 $771.791 
Bervaee on “A” ana SB” Gands..... cs -ccaccnecce 80,964 82,957 
Available for series ‘‘C’”’ bonds___._....._____-_-- 580,955 688,834 
Interest & sinking fund requirements onser.‘'C’’ bds. 70,000 70,0900 


In making public the above, F. J. Lisman & Co. state: 


Collections for the month of January 1930. after deducting service 
requirements for the month on the “‘A’’ and ““B”’ bonds, were equivalent 
to over 8.29 times interest and sinking fund requirements on the series 
“CO” bonds. 

The bankers’ representative collects 100% of the import and export 
duties, all of which is available for bond service if needed, and 70% of 
which is specifically pledged for that purpose. 








Offering of $40,000,000 Republic of Cuba 514% Bonds 
—Loan Arranged by Chase National Bank—Inter- 
mediate Credit of $20,000,000 Also Arranged—To 
Be Funded Later Out of $80,000,000 Authorized 
Bond Issue. 

It was announced on Feb. 10 that the Chase National 
Bank had concluded negotiations with the Government of 
the Republic of Cuba for the purchase of $40,000,000 of 
its public works sinking fund 5%% gold bonds, maturing 
June 30 1945. <A public offering of the issue was made 
Feb. 11 by a group headed by Chase Securities Corp., Banc- 





enues collected from certain taxes specified in the Cuban 
Public Works law, subject to the outstanding public works 
serial 514% certificates limited to $20,000,000 maturing 
serially on and prior to June 30 1933. 

In order to carry forward without interruption the public 
works program an intermediate credit of $20,000,000 also 
has been arranged which it is intended to fund out of the 
authorized bonds. Pending such a funding operation, the 
credit will rank equally in lien with the bonds. 


The $40,000,000 issue was offered on Feb. 11 at 98 and 
interest to yield about 5.70%. A substantial poriion of this 
issue has been withdrawn for sale in Europe and Cuba, of 
which $3,000,000 of bonds will be offered in Holland by a 
group which will include Amsterdamsche Bank, De 
Twentsche Bank, Lippmann Rosenthal & Co., R. Mees & 
Zoonan. The bonds will be dated Jan, 1 1930. It is an- 
nounced that: f : 

The bonds will be entitled to the benefit of a sinking fund, payable in 
equal installments in cash and/or bonds previously purchased, semi-annually 
on Dec. 31 1935 and on June 30 and Dec. 31 in each year thereafter to 
and including June 30 1945, sufficient to retire the bonds by maturity. 
The bonds will be redeemable as an entirety at any time 
at 105% of the principal thereof and accrued interest on 60 
days’ notice. They will be callable for the sinking fund at 
100 and accrued interest on 30 days’ notice. The bonds will 
be in coupon form in the denomination of $1,000 registerable 
as to principal only. Principal and semi-annual interest 
(June 30 and Dec. 31) will be payable in gold coin of or 
equivalent to the present standard of weight and fineness 
of the United States of America gold coin at the Chase 
National Bank of the City of New York in New York City 
or Havana, at the holder’s option, without deduction for any 
Cuban taxes present or future. 


Mario Ruiz Mesa, Secretary of the Treasury of the Re- 
public of Cuba, in advices to the syndicate offering the 
bonds, says in part: 

Pledged Revenues, 

The revenues pledged as security for these bonds include the tax imposed 
on automobiles and other vehicles, importation and consumption of gaso- 
line, %% tax of sales and gross receipts, the surcharge on customs 
duties, the tax on the export of money or its equivalent, the tax on the 
rent and income of real property or property rights and 50% of the 
excess territorial tax. 

The amounts collected from the taxes under the Public Works Law 
in the first four fiscal years, after settlement for adjustments and refunds, 
and the official estimates of the revenues to be derived from such taxes for 
each fiscal year of the 20-year period ending June 30 1945, are as 
follows: 


Amts. Collected. Officral ene 


ei see eee $12.162,628.25 $10,000, 
Eg Ge ante, kere oh coat ke oe 15,904 ,075.20 16,009,000 
a Gi ie Se Ree ea SIRT RE coe 16,680,448 .46 16,000,000 
SERS ae Tepe eee Pe ete LOFTS. 18,034 ,340.41 18,000,000 
SUSO-45 WMS... coi od dikelcki cd cedsinn see) Hedin 18,000,000 


* Does not include $2,958 ,574.34 transferred to the special fund for public 

works constituted by the Public Works Law. 
Purpose of Issue. 

The Public Works Law of 1925 contemplates a comprehensive program 
of improvements, national in character, and of great economic importance 
to Cuba. The program includes the construction of the great Central 
Highway of over 700 miles in length, traversing the island and connecting 
the various Provinces with Havana; the construction of water works, 
bridges, sewer and drainage systems, public schools and public buildings. 
Over 62% of the Central Highway is substantially completed, and 341 
miles are now in use. It is expected that the Central Highway will be 
completely finished and in use by March’ 1931. The Public Works 54% 
Sinking Fund Gold Bonds and said $20,000,000 credit are for the purpose 
of refunding or paying indebtedness of the Republic incurred for work 
completed and accepted in accordance with the provisions of the Public 
Works Law. 

General, 

The present population of the Republic of Cuba is estimated in excess 
of 3,500,000. The total funded debt of the Rpublic as of the end of the 
fiscal year, June 30 1929, was $87,174,200, exclusive of $20,000,000 
Public Works 514% Serial Certificates outstanding, of which $77,660,000 
was external. Floating indebtedness as of the same date amounted to 
approximately $5,000,000. Between 1904, the year during which the 
oldest of the external issués now outstanding was made, and Jan. 31 1930, 
the Republic of Cuba has retired, through payment of serial maturities 
or sinking fund operations, a total of $47,800,500 of external bonds. 








Federal Farm Board Provides Initial Credit of $10,000,- 
000 for Grain Stabilization Corporation—Funds 
Used to Buy Wheat. 

Government funds administered by the Federal Farm 
Board were put to a new use on Feb. 12, when, for the first 
time (according to a Chicago dispatch to the New York 
“Times’’) wheat was purchased in considerable quantities 
on six primary markets at prevailing low market prices to be 
held processed and merchandised at the order and risk of 





america-Blair Corp., the Equitable Corp. of New York, and 
Continental Illinois Co., Inc. The bonds are a part of an 
authorized issue of $80,000,000, secured under the agreement 
by a first preferential lien and charge on 90% of the rev- 





the Grain Stabilization Corporation. The dispatch went on 
to say: 
This action followed the meeting and election of officers this morning 


in Chicago of the Farm Board’s organization, incorporated Monday in 
Delaware. The Board acted to meet demands for drastic action in the 
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wheat market glut voiced by seven advisory committee wheat growers 
here a week ago. Chicago wheat prices have advanced seven cents since 
the announcement. 

While over 2,000,000 bushels of this grain, country-run only, have been 
bought over a period of several weeks by the $20,000,000 Farmers’ Na- 
tional Grain Corp. to protect sums totaling over $10,000,000 advanced to 
farmers’ co-operatives by the Farm Board, this is the first truly ‘‘specula- 
tive” purchasing of wheat since the Farm Board's initial attempt to boost 
wheat prices last October. 

The new stabilization corporation is a non-stock, non-profit organiza- 
tion, hence without capitalization. It has been granted a line of credit 
of $10,00,000 from the Farm Board’s revolving fund. Although its ac- 
tivities are confined to wheat, the charter empowers handling of other 
grains such as corn, oats, barley or rye, should such be necessary at a 
later date. Only cash grain is being purchased thus far, no officer being 
willing to commit the corporation on whether it might enter the ‘‘futures”’ 
market now or later. 

Officers of the new grain stabilization corporation named to-day in- 
clude W. G. Kellogg, President; G. E. Huff, Salina, Kan., President of 
Farmers Educational and Co-operative Union, Secretary; Ward M. Buckles, 
formerly Vice-President of the Federal Intermediate Credit Bank, Spokane, 
Wash., Treasurer; 8S. J. Cottington, Stanhope, Iowa, former President of 
Nationa] Farmers Elevator Grain Co., and E. V. Maltby, Chicago, Manager 
of the Rural Grain Co., Vice-Presjdente. 

To-day marked the re-entry of some foreign buying in American wheat 
markets, as well as more activity in the buying of futures by millers. Chicago 
prices led general advances in all world markets, closing at $1.19 for March 
and $1.23% for May wheat. 

Purchases were made to-day by the farmers co-operatives in Minneapolis, 
Duluth, Omaha, Chicago. Kan«as City and Hutchinson, Kan., according 
to W. G. Kellogg, newly elected President of the stabilization corporation 
and Genera] Manager of the Farmers Nationa] Grain Corp., He declined 
to say how much was purchased. 


Announcement that the Federal Farm Board would pro- 
vide an initial credit of $10,000,000 to the Grain Stabiliza- 
tion Corporation was made by the Board on Feb. 10. In 
giving the Board’s announcement the ‘‘United States Daily” 
of Feb. 11 said in part: 


The Federal Farm Board is prepared to recognize the Grain Stabilization 
Corporation recommended by the wheat advisory commodity committee 
as a stabilization corporation for wheat and will provide an initial credit 
of $10,000,000 to the new corporation, the Board announced Feb. 10. The 
Farm Board may approve the Grain Stabilization Corporation Feb. 11, if 
the Board is able to act on the organization by that time, it was stated 
orally at the Board. 

The Grain Stabilization Corporation can buy grain from any one and there 
is no limit to the amount of wheat that it may buy, Chairman Legge stated 
orally at a press conference Feb. 10. Financially, the new stabilization 
corporation is a creature of the revolving fund provided by the agricultural 
marketing act, Mr. Legge explained. 


Amount Available. 

A total of $500,000,000 is authorized as a revolving fund by the terms 
of the act, of which about $150,000,000 is now available. 

The corporation is to be managed by William G. Kellogg, who was 
elected President at a meeting of the wheat advisory commodity com- 
mittee in Chicago, according to Mr. Legge. Mr. Kellogg is General 
Manager of the Farmers National Grain Corporation. 

Co-operatives who are members of the Farmers National Grain Corpora- 
tion, or who are to become members of this nationa) grain co-operative, are 
setting up the Grain Stabilization Corporation, Mr. Legge said. He ex- 
plained that the Grain Stabilization Corporation is a distinct orgamzation 
from the Farmers National Grain Corporation, and the former is not a part 
of the latter. 

The Federal Farm Board's written announcement concerning the organiza- 
tion of the Grain Stabilization Corp. follows in full text: 

“The Federal Farm Board announced Feb. 10 that the wheat advisory 
commodity committee had recommended to the Board that it recognize the 
Grain Stabilization Corp., a non-stock corporation organized by grain co- 
operatives, as a wheat stabilization corporation under the terms of the agri- 
cultural marketing act, and that a loan be granted to this corporation suffici- 
ent to carry on its initial operations. 

“The Grain Stabilization Corp. is composed solely of qualified Capper- 
Volstead grain co-operatives and its membership is open to all such co- 
operatives. The various members have waived all rights or claims to any 
Profits which may accrue from its operations, to the end that all profits or 
losses willfall upon the revolving fund provided in the agricultural marketing 
act. P 
‘This is simply another step in the program of the grain co-operatives and 
the Farm Board for a unified national system for marketing grain and has 
been under consideration by the Board for several months. The Board, 
after careful study, is prepared to recognize this organization, set up by the 
grain co-operatives, as a wheat stabilization corporation under the terms of 
the agricultural marketing act. 

“In accordance with the recommendation of the wheat advisory com- 
modity committee, the Board will provide an initial credit of $10,000,000 t© 
the corporation.” 


The Farmers’ Nationa] Grain Corp. has already purchased about 2,000,000 d 


bushels of wheat, it was roughly estimated while he was in Chicago attend- 
ng the Wheat Advisory Commodity Committee meeting, Mr. Legge said. 








Cotton Co-operatives Name Advisory Committee—Said 


to Have Been Appointed at Instance of Federal 
Farm Board. 


The New York “Journal of Commerce’’ reported the fol- 
lowing from Washington Feb. 7: 


With the continued falling prices of cotton the Federa] Farm Board to- 
day announced the appointment by the cotton co-operatives of an advisory 
commodity committee for the industry. The statement said the cotton 
committee was appointed on the invitation of the Board. 

Appointment of the advisory commodity committee is necessary before 
the Board can set up a stabilization corporation for any commodity, al- 
though in the case of cotton emergency measures were taken earlier this 
week when the board of directors of the American Cotton Co-operative 
Association was authorized to place Allen Northington, President, in charge 
of marketing operations, pending the selection of a general manager of the 
$30,000,000 sales agency. Authorized by law to buy from any existing 
surplus and withhold it from the market, such stabilization ocrporations 
can be established only on recommendation of the advisory committee. 








Seven on Committee. 

The committee consists of seven and includes Bradford Knapp, President, 
College of Agriculture, Auburn, Ala.; Robert Amory, Amory, Brown & 
Co., Boston, Mass.; U. B. Blalock, general manager and Secretary-Treas- 
urer, North Carolina Cotton Growers’ Co-operative Association, Raleigh, 
N. C.; H. Lane Young, cotton grower, executive Vice-President, Citizens 
& Southern National Bank, Atlanta, Ga., and Chiarman, agricultural 
committee, National Bankers’ Association; A. H. Stone, Vice-President, 
Staple Cotton Growers’ Association, Greenwood, Miss.; Lynn Stokes, Presi- 
dent, Texas Farm Bureau Cotton Association, and genera] manager, Texas 
Farm Bureau Gin Co. (co-operative), Dallas, Texas, and 8S. L. Morley, 
general manager, Oklahoma Cotton Growers’ Association, Oklahoma City, 
Okla. Mr. Amory was certified to the board as an ‘‘experienced processor, 
cotton spinner,’”’ and Mr. Stokes as an ‘“‘experienced processor, manager 
of cotton gins.”’ 

Fourth Advisory Commodity Committee. 

This is the fourth advisory commodity committee to be set up by co- 
operative associations on invitation of the Farm Board, as provided by the 
Agricultural Marketing Act, the others being dairy products, wool and 
mohair, and wheat. 

While the Farm Board’s statement gave no further details, the appoint- 
ment of the advisory committee for cotton was the same step taken by the 
wheat co-operatives. In the case of the committee for wheat, however, the 
advisory body was headed by the general manager of the $20,000,000 Farm- 
ers’ National Grain Corp., which it is anticipated would be constituted the 
stabilization corporation for wheat if such action is contemplated. No 
genera] manager has yet been selected for the American Cotton Co-operative 
Association, although it is considered that to-days’ action in appointing the 
cotton advisory committee represents a set-up for cotton similar to that 
contemplated for the wheat industry. 


Northington Directing Activities. 

Pending the selction of a general manager for the giant sales agency fc® 
cotton, Allen Northington is directing the association’s marketing activities 
from his office in Montgomery, Ala. At the time the board of directors of 
the association placed Mr. Northington in active charge of the marketing 
operations, the Farm Board stated that the association wotld take over all 
marketing activities of the various member State co-operative associations 
and also to finance the handling of all cotton now held by the various member 
associations. Previously the Board announced that it had made a loan to 
the association ‘‘of ample amount to carry out this program."" While no 
official figures were given, it was estimated that upward of 400,000 bales of 
cotton are involved, this being the approximate holdings of the several 
members of the State co-operatives. 


The following further advices Feb. 13 were reported from 
Washington by the same paper: 

Although indications came to-day that a stabilization corporation for 
cotton would be set up similar to that just formed for the wheat industry, 
the Federal] Farm Board made it clear that no action will] be taken by the 
Board until the cotton co-operatives have made their plans. 

Carl Williams, member of the Board for cotton, who has just returned 
from a series of conferences in the South, said to-day that within three 
weeks it is believed that the cotton farmers would formulate their plans. 
He explained that the Farm Board in formulating a policy with respect 
to cotton wanted to conform as closely as possible with the growers’ ideas. 

Questioned by newspapermen concerning the cotton price situation, 
Mr. Williams explained that the average drop of 2c. a pound over a period 
of about three weeks was caused by this year’s consumption being far be- 
hind that of last year and the uncertainty among buyers as to next year’s 
supply. While short selling may have helped, he said that he was inclined 
to dismiss this theory as being the cause of the decline. 








Japanese Cotton Spinners to Curtail Operations. 


From the New York ‘“‘Sun’’ of last night (Feb. 14) we take 
the following United Press advices from Tokio Feb. 14: 


Japan Cotton Spinners Association mills probably will eperate at reduced 
capacity for six months, effective to-morrow. 

At its meeting held at Osaka the directors of the association adopted a 
production program which provides a 10% cut in active spindles and 
monthly extra holidays of two days and nights. Approval of this plan by 
the spinning mills was sought at the general meeting of the association. 

One significant provision in the tentative plan is that the executive com- 
mittee has the power to modify the rate of output within the limit of 5% 
after May 16. 

The salient points of the tentative resolution for decreased production 
follow: 

Reduction effective for six months from Feb. 15 to August 15. 

All mills enforce extra holidays of two days and nights on top of 10% 
reduction in active spindleage. 

Production of yarns for weaving at own mills 5% reduction instead 
of 10%. 

The two days and nights holidays can be substituted by 3.6% spindle 
capacity. 

For any new spindles installed during the time this resolution is being 
put in force a 20% reduction is enforced. 








Farm-Labor Banking Urged by Senator Brookhart— 
Co-operative System Senator’s Remedy to Avoid 
Wall Street Control. 


A co-operative banking system founded and operated for 
farmers and industrial workers as the only means of equaliz- 
ing capital control in the United States was advocated by 
Senator Smith W. Brookhart of Iowa at a labor protest 
meeting in Philadelphia Feb. 9, sponsored by the American 
Federation of Labor. The New York “Journal of Com- 
merce’ reporting this, and added: 

Declaring that this was the only civilized country in which these two 
classes were prohibited by law from establishing their own banking system, 
the Senator said the Government has already recognized the co-operative 
principle in producing and distributing. 

**Recognizing the inadequacy of the Federal Reserve Board, the Govern- 
ment, moreover, has furnished a system for the needs of the farmer in the 
formation of the Intermediate Credit Bank, but it has been dehorned 


and denatured,’ the speaker continued. ‘‘The decoy ducks have been 
at it.” 
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Senator Brookhart gave statistics on the comparative investment and 
the product value of agriculture and manufacturing, and declared present 
banking laws, chain organizations of all kinds and a system of government 
of labor by injunctions were the principal factors in maintaining an unfair 
capital return. 

Outlines European Development. 


The development of co-operative enterprises in various countries of 
Europe was outlined by the speaker, who predicted that the retail grocery 
trade and druggists would take steps along these lines to prevent centraliza- 
tion of credit control in Wall Street. 

Senator Brookhart repeatedly scored the Federal Reserve Board for 
assuming the right to adopt and push through any deflation policy after 
this body had been instrumental in inflating the financial situation. He 
urged his audience to support the Glass bill for a 5% stock sales tax and 
the Shipstead injunction measure. 

An outgrowth of strike conditions at the hosiery mills in the northeast 
district, the meeting attracting more than 5,000. Hundreds, unable to 
gain entrance, heard the addresses through amplifiers in the streets outside. 








Suit in Ohio Against Henry L. Doherty & Co. Charges 
Sale of Cities Service Stock Was in Violation of 
State Gambling Law. 


Associated Press advices from Elyria, O., Feb. 11, stated: 


A suit on file in Common Pleas Court here to-day charges that sale by 
the Henry L. Doherty Co. of New York of a portion of the Cities Service 
Co. stock has been in violation of Ohio gambling and bucket-shop laws. 

The suit is a test case, and the Doherty company is made defendant 
for a $150 judgment. 

WeThe plaintiff, John Evenchick, President of the Rigbee Supply Co. here, 
for whom the suit was filed yesterday, bought twenty shares of Cities Service 
common during the December rebound at $48 a share, paying $150 down. 

@ Under contract it was stipulated that if any of the subsequent time 
Payments became more than a month delinquent the contract would be 
canceled and Evenchick would receive his back payments, plus or minus 
the market quotations of his stock when he bought it, and when the con- 
tract was canceled minus another 10% as ‘‘liquidation damages.”’ 








Hornblower & ,Weeks Install Automatic Quotation 

7 # Board in Boston. #@ ae 
The customers’ room of Hornblower & Weeks’s Boston 
office has been equipped with the first installation in Boston 
of the Remington automatic quotation board, which is 
now in operation. It is, with one exception, the largest 
yet produced by the company. The quotation board shows 
the opening, high, low and last sale of 300 stocks at all 
times, and also shows the market trend for the last seventeen 
consecutive sales. 











J. E. Jarrett Co., Investment Banking Firm, San Antonio, 
Texas, In Hands Of a Receiver. 

Judge Duval West of the Federal Court has appointed 
R. M. McMillan receiver for the J. E. Jarrett Co., San 
Antonio, an investment banking concern capitalized at 
$1,250,000, according to advices from that city by the United 
Press, printed in the “Wall Street Journal” of Feb. 8. The 
dispatch went on to say that the receivership was granted 
on application of Warwick Field of New York, a stockholder, 
who claimed the recent stock market upheaval had under- 
mined the credit of the Jarrett Co. 








New York Clearing House Said To Have Under Considera- 
tion Question Of Reduction In Interst Rates On Bank 
Deposits. 

It was reported in the New York “Times” that a special 
meeting of the New York Clearing House committee was 
held on Monday, Feb. 10 to discuss the advisability of 
reducing the interest rate paid on deposits by the banks of 
the city, but no action was taken, and no announcement 
was made concerning the meeting. The “Times” account 
also had the following to say: 


As the Clearing House committee ordinarily would not hold its 
regular meeting until Feb. 25, the calling of yesterday’s gathering 
aroused keen interest in financial circles. The question of such a re- 
duction has become a lively one since the lowering last Thursday of 
the rediscount rate of the Federal Reserve Bank of New York from 
4%4 to 4%. 

Earlier in the year leading bankers, questioned about the likelihood 
of lowering interest on deposits, said that since rates had not been 
greatly advanced during the tight money last year there was no par- 
ticular hurry about reducing them. It is understood, however, that 
several banks feel now that the general level of money rates has fallen 
sufficiently to make advisable a less return to depositors. 

Present interest rates fixed by the Clearing House are 2% on deposits 
of banks, trust companies and private bankers; 24%4% on deposits of 
mutual savings banks and 214% on all other deposits. 

The one-half of 1% fee charged by banks for placing brokers’ loans 
for account of out-of-town banks and non-banking lenders did not come 
up for discussion at the meeting, it is believed. 





Income Tax Exemptions Proposed In Albany Bills. 
Two measures amending the income tax law were intro- 
duced on Feb. 7 in the legislature by Senator Samuel H. 
Hofstadter and Assemblyman Abbot L. Moffat of New York 
City. We quote from an Albany dispatch to the New York 





One increases the age limit for dependents from 18 to 21 years, and 
adds an exemption for dependents over 60 years of age. 

The other bill would permit tenant owners in co-operative apartment: 
houses to deduct, when computing their income tax, those shares of 
their maintenance charges directly attributable to real estate taxes paid 
by the corporation in connection with the building. 








House Adopts Resolution Calling For Inquiry Into Chain 
and Group Banking. 

Double Barreled action affecting the country’s banking 
operations marked the session of the House on Feb. 10 
when the Committee on Banking and Currency received 
authorization to conduct an investigation of branch and 
chain banking and a move was made to ascertain the facts 
and scope of the intentions of the Federal Reserve System 
in regard to the past, present and future plans on inter- 
national finance, particularly with respect to the Bank of 
International Settlements. The Washington correspondent 
of the New York “Journal of Commerce” in observing this 
on Feb. 10, stated further: 


Authorization for the Committee’s inquiry into branch and chain 
banking with a view to determining legislative needs came with ap- 
proval of the resolution recently offered by the Rules Committee, after 
a brief debate. Following the action, Chairman McFadden announced 
the Committee would map plans for the hearings at a meeting Tuesday, 
Feb. 18. He said he expected the hearings to get under way cither 
by Feb. 24 or the first week in March. He explained that time lost 
in starting the investigation may necessitate the holding of daily 
sessions, whereas originally the Committee had contemplated only 
two hearings a week. 


The resolution calling for the inquiry into group, chain 
and branch banking, was presented by Representative Mich- 
ener of Michigan, and was agreed to by the House as fol- 
lows: 

House Resolution 141. 


Resolved, That for the purpose of obtaining information necessary 
as a basis for legislation the Committee on Banking and Currency, as 
a whole or by subcommittee, is authorized to make a study and investi- 
gate group, chain, and branch banking during the present session of 
Congress. The committee shall report to the House the results of its 
investigation, including such recommendations for legislation as it deems 
advisable. 

\For such purposes the committee, or any subcommittee thereof, is 
authorized to sit and act at such times and places in the District of 
Columbia, whether or not the House is in session, to hold such hear- 
ings, to employ such experts and such clerical, stenographic, and other 
assistants, to require the attendance of such witnesses and the pro- 
duction of such books, papers, and documents, to take such testimony, 
to have such printing and binding done, and to make such expendi- 
tures as it deems necessary. 


The debate in the House on the resolution on Feb. 10, 
before the motion to agree on the same was adopted, is 
indicated in the following which we quote from the “Con- 
gressional Record” of that day: 


Mr. Michener: Mr. Speaker, this resolution creates no commission 
and it sets up no new committee. It simply gives the Committee on 
Banking and Currency, as a committee or a subcommittee thereof, the 
power to investigate and study group, chain, and branch banking, @ 
matter which is a very live subject in the United States today. This 
committee, if this resolution is adopted, is permitted to hold sessions 
anywhere within the United States during the present session of Cen- 
gress and to report its action 

Mr. McFadden: Will the gentleman yield? 

Mr. Michener: I yield. 

Mr. McFadden: I would like to suggest to the gentleman that the 
hearings are confined to the District of Columbia. 

Mr. Michener: That is correct; the resolution was amended, and the 
hearings are confined to the District of Columbia. The committee is to 
report during the present session, and in substance that is all the 
resolution does. There is no opposition, so far as I know. 

Mr. Brand of Georgia: Will the gentleman yield? 

Mr. Michener: Yes. 

Mr. Brand of Georgia: I did not understand what the distinguished 
chairman of the committee said to the gentleman from Michigan. 

Mr. Michener: The gentleman from Michigan stated that this reso- 
lution would permit the committee to hold hearings anywhere in the 
United States. The chairman of the Banking and Currency Commit- 
tee corrected the present speaker by stating that the resolution confines 
the hearings to the city of Washington. 

Mr. Brand of Georgia: That answers my question, but I want to 
ask another question. The gentleman from Pennsylvania (Mr. Mc- 
Fadden) told me that he construed this second paragraph of the reso- 
lution to mean that all sessions of the committee or a subcommittee 
thereof will be held to consider the subject matter of this resolution 
during the present session of this Congress, and that there will be no 
meetings of the Banking and Currency Committee or subcommittee 
thereof after the Congress adjourned. 

Mr. Michener: That is the plain language of the resolution and the 
intent of the resoultion. 

Mr. Brand of Georgia: It is the language of the resolution; but is 
that what the Rules Committee contemplates? 

Mr. Michener: That is the purpose of the resolution, that the com- 
mittee will hold hearings only during the present session of the Con- 
gress and will then report to the Congress. 

Mr. Michener: Mr. Speaker, the gentleman’s last statement cor- 
rectly interpretates the resolution. The gentleman says he has studied 
the problem for 17 years and that he is going to devote 90% of his 
time between now and the next session in a study of the matter. I 
am sure that the gentleman, who is one of the best-informed men on 
the committee, and with his past study and his future study will be 








“Times” which also said: 


able to bring to the Congress helpful information looking toward a 
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solution of the problem without a great deal of additional work by an 
extra committee. 

So far as the resolution is concerned, it in no way limits the power 
of the existing committee or the powers conferred on the Committee 
on Banking and Currency by the rules of the House. It gives addi- 
tional power to permit the committee to sit during the sessions of the 
House throughout the present session and to bring before it papers 
and documents and make a thorough investigation. That is all there 
is to the resolution, 

Mr. Speaker, I yield five minutes to the gentleman from Wisconsin 
(Mr. Stafford). 

Mr. Stafford: Everyone in this House knows that one of the most 
urgent questions up for consideration is that of chain, group, and 
branch banking that has evolved during the past year. The people in 
various parts of the country expect Congress to take some steps toward 
solving this important question, and they hope, at least I hope, that this 
Committee on Banking and Currency, one of the great committees of 
the House, particularly by reason of the consideration of this present 
and pressing question, will be able to report substantive legislation at 
this session of Congress. 

Up to the present time the banks have merged without let or hin- 
drance by the Treasury Department. From the set address delivered 
by the Comptroller of the Currency at the meeting of the American 
Bankers’ Association at San Francisco I conclude he favors the trend 
of consolidation. The Secretary of the Treasury has stated in an ad- 
dress that the bank mergers should not be permitted to continue without 
legislative inquiry, and perhaps sanction and regualtion. ‘ 

The Wisconsin State Bankers’ Association at a recent meeting dis- 
approved the policy of amalgamation. To my mind, there is no ques- 
tion of the need of legislation to restrict and regulate these controllers 
of bank credit. 

Knowing the keen interest that the public generally is taking in this 
question, I hope the committee will be able, after study and investiga- 
tion, to report a constructive policy at this session on this most im- 
portant question that, as I view it, affects the vitals of our banking 
institutions. 

Mr. Knutson: I would like to ask the gentleman from Michigan 
if this should not carry am appropriation? 

Mr. Michener: That is taken care of by the Accounts Committee. 

Mr. Dyer: I understand the chairman on Banking and Currency 
is authorized in the resolution to appoint a subcommittee to make the 
investigation. Is that correct? 

Mr. McFadden: If the gentleman from Michigan will yield, I will 
say that while that authority is granted it is not the purpose of the 
chairman to appvint a subcommittee unless it is absolutely necessary. 
In other words. he considers this subject of such great importance 
that he would expect the whole membership of the committee to be in 
attendance. 

Now that I am on my feet I would like to add that, as has been 
stated here, this study is going to mean a lot of hard work to com- 
plete it by the time that Congress adjourns. But I will say that we 
are going ahead to do the best we can under this limitation. 

Mr. Dyer: I would like to ask if the only question they expect to 
consider is whether there shall be branch banking? 

Mr. McFadden: Branch banking, chain banking, and group banking, 
and the committee hearings will be confined to those subjects. 

Mr. Dyer: I think the House is pretty well informed on branch 
banking, and if the gentleman can bring further information to show 
that branch banking would be disastrous, I hope the committee will 
bring it in. 

Mr. Morton D. Hull: 

Mr. McFadden: 

Mr. 
public? 

Mr. McFadden: 


Will the gentleman yield? 
I yield. 
Morton D. Hull: Is it contemplated that the hearings will be 


It is. 








Federal Reserve Banks of Boston and Kansas City 
Reduce Discount Rates From 414% to 4%—St. Louis 
Reserve Bank Lowers Rate From 6 to 44%. 


The Federal Reserve Banks of Boston and Kansas City 
this week lowered their discount rates from 4% to 4%; the 
4% rate was established a week ago by the New York and 
Chicago Federal Reserve Banks—that rate thus being in 
effect at four of the Reserve Banks. The announcement 
of the change in the rate of the Boston Reserve Bank was 
made as follows on Feb. 12 by the Federal Reserve Board: 

The Federa! Reserve Board announces that the Federal Reserve Bank of 
Boston has established a rediscount rate of 4% on all classes of paper of all 
maturities, effective Feb. 13 1930. 

The 44%4% rate had been in effect at the Boston Bank 
since Nov. 21 1929. 

The lowering of the discount rate of the Federal Reserve 
Bank of Kansas City from 444 to 4% was announced yester- 
day (Feb. 14), the higher rate had been in effect at that bank 
since Dec. 20 1929. 

The St. Louis Federal Reserve Bank, which had main- 
tained a discount rate of 5% since July 19 1928 reduced its 
rate to 444% on Feb. 10, effective Feb. 11. The Reserve 
Board’s announcement on Feb. 10 follows: 


The Federal Reserve Board announces that the Federal Reserve Bank 
of St. Louis has established a rediscount rate of 444% on all classes of 
paper of all maturities, effective Feb. 11 1930. 


The New York “Journal of Commerce” in a dispatch 
from Washington, Feb. 10 regarding the lowering of the 
rate of the St. Louis Bank said in part: 


The action of the 8t. Louis bank was not regarded with particular sig- 
nificance. Officials pointed out that that institution could not have well 
maintained a rate 1% above that of the adjoining district of Chicago. 

There was considerable speculation here as to how soon Boston and the 
other list of banks on the 4% % level would reduce to 4% to conform to 
New York. Some reductions may come during the present week, ac- 
cording to officials. It was stated that generally speaking conditions in 





most of the districts maintaining 414 % rates apparently justify a reduction 
of % of 1%. 

Treasury, Reserve Board and other Administration officials will be well 
satisfied when all the rates have been decreased to 4%, since that will be a 
contributing factor to the further easing of money market conditions, re- 
garded as essential in the carrying out of the various projects outlined by 
business leaders when they conferred with President Hoover recently. 








Representative McFadden Sees Federal Reserve System 
Co-Operating In Establishment and Operation Of Bank 
For International Settlements—Under Writing Of Am- 
erican Portion Of Stock By J. P. Morgan & Co. 

In a lengthy speech in the House on Feb. 10, Representa- 
tive Louis T. McFadden, of Pennsylvania (Rep) Chairman 
of the House Committee on Banking and Currency declared 
that there is a feeling “that the Federal Reserve System, 
perhaps more particularly the Federal Reserve Bank of 
New York, through the Chairman and Deputy Chairman of 
the Board, as well as the Deputy Federal Reserve Agent, 
are keeping in too close touch with the organization and 
possible management of the Bank for International Settle- 
ments.” Mr. McFadden prefaced the foregoing with the 
statement that it is “an announced determination on the 
part of the United States Government that no participating 
directly or indirectly shall be had by the Federal Reserve 
System in the Bank for International Settlements. Mr. 
McFadden also stated that it has recently been announced 
in the press that J. P. Morgan & Co. will shortly offer the 
American allottment of stock in the International Bank, 
and added that it is understood that they “will also offer 
America’s share of the proposed $300,000,000 of the repara- 
tion bonds which are to be issued in connection with the 
launching of the Young plan.” Mr. McFadden went on to 
say: 

Because of the close relationship of this private banking house to 
the governments and their Centra] Banks, as well as its close working 
agreements with the Federal Reserve Bank of New York, it is naturally 
assumed that the Bank for International Settlements, when established, 
is, so far as the United States is concerned, to be represented by the 
Morgan firm. 

It would appear that it is acceptable to both the State Department and 
the Federal Reserve System that the entire resources of the Federal 
Reserve System shall be used in co-operation with J. P. Morgan & Ce., 
who are to direct the American participation in the Bank for Interna- 
tional Settlements. I am not attempting to suggest that the Morgan firm 
does not possess the right to act in this capacity. I am doubting, how- 
ever, the wisdom of permitting the use of the Federal Reserve System in 
this manner. 

7 * * 

“Inasmuch as this whole international relationship, so far as Federal 
Reserve Banks are concerned, is being conducted under the authority 
of Section 14 of the Federal Reserve Act, and believing, as I do, that 
Congress never intended that Section 14 should convey this authority, 
is it not about time that Congress took notice of this situation and ascer- 
tained the facts and the scope of the intentions of the Federal Reserve 


management in regard to the past, present and future plans on inter- 
national finance?” 


The following reporting what Representative McFadden 
had to say is taken from the “Congressional Record” of 
Feb, 10: 

Mr. McFadden: Mr. Chairman and members of the committee, inter- 
national co-operation has obviously become a definite, fixed policy. This 
co-operation was first evidenced by conferences, principally between 
the officers of the Federal Reserve Bank of New York and the central 
banks of issue of Great Britain, France, Italy, Belgium and Germany, 
and with central] banks of some of the smaller countries. This co-opera- 
tion began shortly after the organization of the Federal Reserve System 
and was undoubtedly influenced by the World War financial operations. 
It took a more definite form at the close of the war and has been un- 
questionably a factor in the international debt settlement situation. 

The real significance or purport of this co-operation began to become 
more apparent when England decided to return to a gold basis, and 
in order to do so negotiated a loan of $300,000,000 through J. P. Morgan 
& Co., their fiscal agents in this country, and the Federal Reserve Banks, 
the house of Morgan taking $100,000,000—for which the Morgan firm 
were paid a commission of $1,125,000—and the 12 Federal Reserve 
Banks the balance, $200,000,000, in gold credit rendered available 
through the Bank of England should it be required. This loan was guar- 
anteed by the British Government to the Bank of England. Since the 
consummation of this arrangement similar loans have been granted to 
other banks of issue for like purposes. 

The first definite knowledge that Congress had that the Federal Re- 
serve System was granting loans to central banks of foreign countries 
was during the hearings on the Strong stabilization bill where it was dis- 
closed first by the governor of one of the 12 Federal Reserve Banks. It 
was later discussed by members of the Federal Reserve Board and the 
governor of the Federal Reserve Bank of New York, who, it was ascer- 
tained, was largely instrumental in the handling of this transaction in col- 
laboration with the Morgan firm. When members of the House Banking 
and Currency Committee asked members of the Federal Reserve Board 
and the governor of the Federal Reserve Bank of New York by what au- 
thority a loan of this magnitude was authorized, the committee were in- 
formed that it was under the authority granted in Section 14 of the 
Federal reserve act, which section reads as follows: 

Sec. 14. Any Federal reserve bank may, under rules and regulations 
prescribed by the Federal Reserve Board, purchase and sell in the open. 
market, at home or abroad, either from or to domestic or foreign banks, 
firms, corporations, or individuals, cable transfers and bankers’ accept- 
ances and bills of exchange of the kinds and maturities by this act made 





eligible for rediscount, with or without the indorsement of a member bank. 
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Every Federal reserve bank shall have power: :: 


(a) To deal in fold coin and bullion at home or abroad, to make loans 
thereon, exchange Federal reserve notes for gold, gold coin, or gold certi- 
tes, and to contract for loans of gold coin or bullion, giving therefor, 
when yong acceptable security, including the hypothecation of 
United States bonds or other securities which Federal reserve banks are 
authorized to hold; 

To buy and sell, at home or abroad, bonds and notes of the United 
States, and bills, notes, revenue bonds, and warrants with a maturity 
from date of purchase of not exceeding six months, issued in anticipation 
of the collection of taxes or in anticipation of the receipt of assured 
revenues by any State, county, district, political subdivision, or munici- 
pality in the continental United States, including irrigation, drainage and 
reclamation districts, such purchases to be made in accordance with rules 
and regulations prescribed by the Federal Reserve Board; 

. (¢) To purchase from member banks and to sell, with or without its 
indorsement, bills of exchange arising out of commercial transactions, as 
hereinbefore defined. 

, (d) To establish from time to time, subject to review and determina- 
tion of the Federal Reserve Board, rates of discount to be charged by 
the Federal reserve bank for each class of paper, which shall be fixed 
with a view of accommodating commerce and business. 

(e) To establish accounts with other Federal reserve banks for ex- 
change purposes and, with the consent or upon the order and direction of 
the Federal Reserve Board and under regulations to be prescribed by said 

ard, to open and maintain accounts in foreign countries, appoint cor- 
respondents, and establish agencies in such countries wheresoever it may 
be deemed best for the purpose of purchasing, selling, and collecting bills 
of exchange, and to buy and sell, with or without its indorsement, through 
such correspondents or agencies, bills of exchange (or acceptances) arising 
out of actual commercial transactions which have not more than 90 days to 
run, exclusive of days of grace, and which bear the signature of two or 
more responsible parties, and, with the consent of the Federal Reserve 
Board, to open and maintain banking accounts for such foreign correspon- 
dents or agencies. Whenever any such account has been opened or agency 
or correspondent has been appointed by a Federal reserve bank, with the 
consem of or under the order and direction of the Federal Reserve 
Board, any other Federal reserve bank may, with the consent and ap- 
proval of the Federal Reserve Board, be permitted to carry on or con- 
duct, through the Federal reserve bank opening such account or appointing 
such agency or correspondent, any transaction authorized by this section 
under rules and regulations to be prescri by the board. 

f course, neither the authors of the act nor Congress itself expected 
or intended that this language would permit a transaction of this char- 
acter to be consummated by the Federal reserve system. This is obvious 
if only for the fact that the Federal reserve system’s credit comes 
through the mobilization of the reserves of member banks, which reserves 
are supposed to be held in trust for the purpose of supplying credit needs 
in times of stress to enable them to provide credit to take care of the 
business requirements of American industrial interests. 

I understand, unofficially, that when the Federal reserve management 
began these negotiations certain Federal reserve officials were of the 
opinion that the law would have to be amended to permit the consumma- 
tion of a transaction of this character. It was discovered, however, by 
the counsel of the Federal Reserve Bank of New York that Section 14 
could be construed in such a manner as to make this trasaction legal or to 
make it appear legal. This subterfuge was resorted to because of the 
fear in the minds of the management that Congress might not grant the 
authority once it was known that it was the purpose of the Federal 
reserve banks to make a loan of $200,000,000 of the sacred reserves of 
member banks to a foreign central bank guaranteed by its government. 
Consummation of this loan gave definite assurance to European central 
banks that our Federal reserve system had been made readily available 
for their assistance. 

Thus was established a dangerous precedent for further co-operation 
of the kind I have just described. The execution of this loan accelerated 
the close working understanding between the governor of the Federal 
Reserve Bank of New York and the governor of the Bank of England 
in the administration of these two systems and marked the beginning of 
an era of very confidential relationships, which it has since been disclosed 
has caused considerable concern to the members of the Federal Reserve 
Board as well as to the officers of the other 11 Federal reserve banks. 

The climax of these continued relationships arrived in the summer of 
1927 when the heads of these central banks came to the United States 
on one of these frequent confidential missions and conferred in private 
with the governor of the Federal Reserve Bank of New York for a 
period of about two weeks. These conferences resulted in a definite 
change of policy on the part of the Federal reserve system, causing 
the lowering of the discount rate to 34%. This simultaneously re- 
sulted in the releasing, coupled with active operations in the open market, 
of a large volume of credit, which during the ensuing months permitted 
th shipment of over $500,000,000 worth of gold te Europe. Thus was 
carried out the scheme of the foreign bankers to get a grip on our 
banking system. 

In order to make sure that a sufficient amount of gold would be avail- 
able to cover the requirements of Europe, the Federal reserve banks 
released an excess amount of credit which resulted im the beginning of 
the orgy of speculation that continued unrestricted through the year of 
1928 to the disastrous panic of October, 1929. 

Through the perfecting of methods of communication and the frequent 
exchange of visits by the heads of the co-operating central banks with 
the Federal reserve banks a highly sensitized working arrangement has 
been perfected. The international debt settlement has acted as an aid in 
the working out of this system by bringing closer together the central 
banks of the debtor and creditor countries with the treasuries of these 
countries. In that connection it should be noted that the man most 
responsible for the working out of the Dawes plan was the vice chairman 

of the Federal Reserve Bank of New York. When that plan was put 
into operation a former Under-Secretary of the United States Treasury 

Department was placed in charge of its execution, a man closely allied 

with Federal reserve operations. Shortly thereafter the then chairman of 

the board of the Federal Reserve Bank of New York resigned to go to 

Berlin to assist, apparently, the reparations agent under the Dawes plan; 

the new chairman of the board of the Federal Reserve Bank of New 

York was, under the Dawes plan, made a director of the Reichsbank 

of Germany. 

The governor of the Federal Reserve Bank of New York was per- 

mitted to have a desk and a private secretary in the Bank of England, 

where frequent conferences took place concerning international financial 
matters. These close-working arrangements were further enlarged by the 
employment by the Bank of England of the former economist and statisti- 
cian of the Federal Reserve Board. He remained in the employ of the 

Bank of England until quite recently, when he was supplanted by one 

of the leading economists closely associated with the Federal Reserve 

Bank of New York and its former governor. 

As a result of the building up of this relationship, meetings have been 


of, or in co-operation with the economic organization of the League of 
Nations, perhaps more properly known as the Genoa conferences; all of 
which tends to indicate a definiteness of purpose looking toward a universal 
plan of banking operations by and through the central banks and the 
Federal reserve banks. 

Concrete evidence of this development materialized when, at the in- 
stance of the reparations agent in the handling of the Dawes plan, a 
meeting was called to consider reparations settlements in which the 
United States, although it took no official part, was unofficially repre- 
sented by J. P. Morgan, Owen D. Young, Thomas N. Perkins, and 
Thomas W. Lamont. This meeting was held in Paris a year ago in 
conjunction with the representatives of the other governments involved, 
including Germany, and the plan of settlement now known as the Young 
plan was consummated. In connection with this settlement plan, a plan 
for the establishment of an international bank of settlements was 
drafted, which plan was sponsored by Mr. Young, and, it is understood, 
was adopted largely through the study of the operations of the gold 
settlement fund of the Federal reserve system, with the assistance of 
Mr. Young and those associated with him in the Federal Reserve Bank 
of New York. This plan has now been adopted by subsequent confer- 
ences participated in by two additional unofficial representatives from 
the United States, the presidents of the First National Bank of New 
York and of Chicago. This institution, the International Bank of Settle- 
ments, it is now understood, has been definitely located at Basle, Switz- 
erland, and will open for business on or about April 1, 1930, with an 
authorized capital of $100,000,000, the stock of which is to be divided 
equally between the central banks of each of the participating countries 
and the United States. 

Mr. Summers of Texas: 
there? 

Mr. McFadden Yes. 
Mr. Sumners of Texas What does the gentleman mean by the “‘cen- 
tral bank” of each country. Does he include the Federal reserve system 
of the United States? 

Mr. McFadden: I will come to that later. I referred to govern- 
mental institutions abroad, like the Bank of England and the Bank of 
France, and in this instance the Federal Reserve Bank of New York, 
which is acting practically as a central bank. 

Mr. Cooper of Wisconsin: Mr. Chairman, will the gentleman yield? 
Mr. McFadden: Yes. 

Mr. Cooper of Wisconsin: I regret I did not hear the gentleman’s 
opening statement, but I have been much interested in what he has 
just been saying. Can the gentleman approximate the aggregate amount 
of those foreign loans? 

Mr. McFadden: I recall that one of $200,000,000 to the Bank of 
England and a loan of several millions to the Bank of Belgium. I think 
loans were also made to one or two other countries. 

Mr. Sloan: Mr. Chairman, will the gentleman yield? 

Mr. McFadden: Yes. 

Mr. Sloan: Are those loans that were made still existent? 

Mr. McFadden: I understand the loan to Great Britain is not now 
existent. Whether the loans that were made to the other banks are 
now existent I do not know. But the Federal Reserve Board has 
been co-operating with those countries that have been undertaking to 
go back to the gold standard by loaning them money during an 
emergency. 

Mr. Stafford: Does the Federal Reserve Board or the Federal re- 
serve system co-operate with those foreign banks, as I understand the 
gentleman to say? 


Mr. Chairman, will the gentleman yield 


Mr. McFadden: Yes; chiefly through the Federal Reserve Bank 
of New York, . 
Mr. Stafford: Are they coming into this international system? 


Mr. McFadden: Most of these loans are handled by the Federal Re- 
serve Bank of New York. 
Mr. Stafford: It was done through the governor of the Federal Re- 
serve Bank of New York? 

Mr. McFadden: I think largely through the governor of the Federal 
Reserve Bank of New York. 


Mr. Knutson: Mr. Chairman, will the gentleman yield? 
Mr. McFadden: Yes. ; 
Mr. Knutson: Does the gentleman understand that any negotia- 


tions had between the Federal Reserve Bank of New York and these 
foreign banks had the approval of the Federal Reserve Board in Wash- 


ington? 

Mr. McFadden: I think they should be all approved. 

Mr. Knutson: Has the gentleman any information on that? That 
is very interesting. 

Mr. McFadden: When the members of the Federal Reserve Board 


appeared before our committee in regard to this transaction they evi- 
denced a lack of knowledge as to the details of these transactions, but 
they stated that most of the arrangements had been made by the Federal 
reserve bank at New York, and subsequently made known to the board. 


Mr. Sloan: Mr. Chairman, will the gentleman yield? 
Mr. McFadden: Yes. 2 
Mr. Sloan: Were these Federal reserve banks informed that they 


would have to contribute? 

Mr. McFadden: They were informed that they would be expected 
to contribute in proportion to their assets. 

Mr. Briggs: Mr. Chairman, will the gentleman yield? 

Mr. McFadden: Yes. 

Mr. Briggs: Are the gentleman’s remarks going to cover the ques 
tion whether there is any relationship existing between the Federal re- 
serve system and this establishment of the international bank for the 
international loan settlements? 

Mr. McFadden: I will come to that; yes. 

When in May, 1929, the announcement was made of the proposed 
establishment of the International Bank of Settlements the fact that 
the vice chairman of the board of the Federal reserve bank, the sponsor 
of the plan, and the fact that the deputy Federal reserve agent of the 
Federal Reserve Bank of New York were in Paris at the time, ap- 
parently in connection with this matter, caused much concern in this 
country as to what part the Federal reserve banks were to take in this 
establishment. Owing to the conflicting reports coming from abroad 
regarding the extent of the participation of the Federal reserve banks 
in the project and the proposed election or selection of two directors 
by the Federal Reserve Bank of New York, the Secretary of State an- 
nounced officially that neither the New York bank nor the Federal re- 
serve system would be formally represented on the board of the new 
international bank. His statement follows: 


In respect to the statements which have appeared in the press in 





held, attended by the economists of all of these banks, either independent 


regard to the participation of any Federal reserve officials in the crea- 
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tion or management of the new proposed international bank, I wish to 


make clear the sition of this Government: 

While we look with interest and sympathy upon the efforts being 
made by the committee of experts to suggest a solution and a settle- 
ment of the vexing question of German reparations, this Government 
does not desire to have any American official, directly or indirectly, 
participate in the collection of German reparations through the agency 
of this bank or otherwise. Ever since the ciose of the war the Ameri- 
can Government has consistently taken this position; it has never ac- 
cepted membership on the reparations commission; it declined to join 
the allied powers in the confiscation of the sequestered German property 
and the aplication of that property to its war claims. 

The comparatively oma sums which it receives under the Dawes plan 
are applied solely to the settlement of the claims judicially ascertained 
by the Mixed Claims Commission (United States-Germany) in fulfill- 
ment of an agreement with Germany, and to the repayment of the 
expenses of the American Army of occupation in Coblenz, which re- 
mained in such occupation on the request of both the allied nations and 
Germany. It does not now wish to take any step which would indi- 
cate a reversal of that attitude and for that reason it will not permit 
any official of the Federal reserve system either to themselves serve or 
to select American representatives as members of the proposed inter- 
national bank. 

Two days before this statement the New York Times reported under 
a Washington headline that President Hoover, according to informa- 
tion obtained in a reliable quarter, was opposed to the United States 
acting through the Federal reserve system in any manner in the setting 
up of the International Bank of Settlements to handle German repara- 
tion payments as proposed by experts of the reparation committee 
at Paris. 

Objection was raised to the semiofficial inclusion of the Federal Re- 
serve Bank of New York in organizing the bank or recommending a 
director. In this the administration followed closely the policy laid 
down by the Coolidge administration, namely, that the United States 
has no official interest in the reparations question and will not become 
involved in any way as to the terms of settlement or the program for 
the collection of reparations. 

Since this is an announced determination on the part of the United 
States Government that no participation, directly or indirectly, shall 
be had by the Federal reserve system in this International Bank of 
Settlements, the Federal Reserve Board and the Federal reserve banks 
disclaim any participation whatsoever in the organization or operations 
of the International Bank for Settlements. There is a feeling, how- 
ever, that the Federal reserve system, perhaps more particularly the 
Federal Reserve Bank of New York, through the chairman and deputy 
chairman of the board, as well as the deputy Federal reserve agent, are 
keeping in too close touch with the organization and possible management 
of the Bank of International Settlements. 

The two American bankers who were chosen by J. P. Morgan and his 
associates to represent the United States in the conferences leading up 
to the organization of the bank have completed that work and have 
returned to the United States. It is understood that the organization 
committee are actively at work in Paris completing the details for he 
opening of the bank; and it is commonly reported, both from Paris and 
New York, that the present chairman of the Federal Reserve Bank of 
New York is to be the governing head of the Bank of International 
Settlements. A strange coincidence in this connection is the return 
from Berlin of the former chairman of the board of the Federal Re- 
serve Bank of New York, who, it is understood, is again to become 
chairman of the Federal Reserve Bank of New York. This all tends 
to indicate that the Federal reserve management are co-operating in 
the establishment and operation of the Bank of International Settle- 
ments; and it all causes us to ponder over the strange announcement 
by the Secretary of State that the Federal reserve system is not to be 
permitted to have any part in the Bank of International Settlements. 
This apparently is the first time that the State Deparment has assumed 
to speak for the Federal reserve system, a system which is not a gov- 
ernmental institution and whose right to participate in international 
financial transactions has been established by previous actions in co- 
operation with the central banks of issue of the other countries of the 
world, and in the granting of loans to the extent of several hundreds 
of millions of dollars under the authority of section 14 of the Federal 
reserve act, which loans I have referred to as being a part of the loans 
negotiated by J. P. Morgan & Co. 


It is well to note here, in connection with. this whole situation, that 
any obligation that is consummated by any bank, banker, or groups of 
bankers, or business institutions in the United States, calling for the 
shipment of gold out of this country, has to be fulfilled through the 
operations of the Federal reserve banks, because they and the United 
States Government, for whom the banks act as fiscal agents, control 
practically all of the gold in the United States, which is in excess of 
40% of the world’s gold at the present time. 


It is important to note, also, that J. P. Morgan & Co. are fiscal 
agents in this country of Great Britain, France, Italy, Belgium, and 
apparently are to be of Germany, through their connection with the 
International Bank of Settlements; and it is understood that J. P. Mor- 
gan & Co. are to be the principal American representatives of the Bank 


of International Settlements, and their nominees for directors of this 
bank will be elected. 


The New York Times of this morning contains a cablegram from 
Paris, headed “Paris sees accord on the world bank—Believed Reichs- 
bank will end objection to Quesnay, citing Young plan spirit.” My 
particular attention was called to the last paragraph, which reads: 


_ Arrangements have been made at Basle for the bank to occupy pro- 
visional headquarters while a permanent building is being made avail- 
able. A hotel near the railway station is being remodeled for the 
permanent headquarters. It has three large halls and 80 rooms, which 
can be prepared quickly to accommodate the bank. The annual rent 
has been fixed at 200,000 Swiss francs ($40,000). 


Mr. Siepman, representing American Federal reserve system and the 
Bank of England, with Mr. Van Zeeland, of Belgium, has gone to 
Milan, There they will be joined by M. Quesnay on Tuesday for con- 
versations with Italian financiers. 

Because of the fact that that statement seemed to indicate a connec- 
tion with the Federal reserve system, I took occasion to ask an official of 
the Federal Reserve Board here whether Mr. Siepman was a representa- 
tive of the Federal reserve system. I was told that they understood 
Mr. Siepman was representing the Bank of England in this negotiation. 

Mr. Dickstein: Will the gentleman yield? 

Mr. McFadden: Yes. 

Mr. Dickstein: Under this resolution you propose to investigate so- 
called branch banking. Does not the gentleman think we ought to try 
to investigate our Federal reserve system? 

Mr. McFadden: No; and I will say that is not in contemplation. 
That is a subject by itself, and I have already, as chairman of the Com- 








mittee on Banking and Currency, assured the committee that all dis- 
cussion in this coming study of branch, chain, and group banking 
would be confined to those particular subjects. 

It has recently been announced in the press that J. P. Morgan & Co. 
will shortly offer for subscription in the United States the United 
States allotment cf the stock in the international Bank of Settlements, 
which subscription was announced as guaranteed by the two bankers’ 
representatives on their arrival at the last conference in The Hague. 
It was generally understood by this announcement that J. P. Morgan 
& Co. had underwritten that portion of this subscription allotted to the 
United States and will also offer America’s share of the proposed 
$300,000,000 of the reparation bonds which are to be issued in con- 
nection with the launching of the Young plan. 

Because of the close relationship of this private banking house to the 
governments and their central banks, as well as its close working agree- 
ments with the Federal Reserve Bank of New York, it is natually as- 
sumed that the Bank of International Settlements, when established, 
is, so far as the United States is concerned, to be represented by the 
Morgan firm. When one considers the relationships which have grown 
up during the past few years in international finance between the central 
banks of Europe and fiscal agents, J. P. Morgan & Co., and the Federal 
reserve banks, particularly the New York Federal Reserve Bank, which 
must be construed in the light of present-day developments as being 
at least in the same relationship to the other central banks of the world 
as though it were a central bank operating in the United States, the 
question naturally arises as to whether the Federal Reserve Bank of New 
York is not, after all, a central bank. That it is is made more certain 
by the apparent acquiescence of the other 11 Federal reserve banks and 
the Federal Reserve Board. 

The action of the State Department in speaking thus openly for the 
Federal reserve system is most interesting when one contemplates the 
possible scope of operations which may develop through the organization 
and operation of the bank of international settlements. Can it be that 
the State Department has recognized the possible scope and the impor- 
tance of the connection of the Federal reserve system with this interna- 
tional bank? Is it possible that the State Department has recognized 
the fact that this bank of international settlements was to be a more 
powerful influence diplomatically than a treaty, or the League of Na- 
tions, or the World Court? Can it be that the State Department, be- 
cause of this fact, wanted to keep the Federal reserve system from having 
any voice in the organization and management of this bank, fearing 
lest Congress, and particularly the United States Senate, who have the 
authority under the Constitution to act on questions of treaties involving 
international situations in diplomacy, might object to the establishment 
of relations of this character by the Federal reserve banks? Can it be 
that the State Department felt that, through the organization and partici- 
pation on the part of the Federal reserve system in the bank of inter- 
national settlements, that the Federal reserve system and not the State 
Department would be handling more important diplomatic relations than 
are now handled by the State Department under the approval of trtaties 
negotiated by the President of the United States and approved by the 
United States Senate? 

Can it be that the State Department sees no harm in the private bank- 
ing house of J. P. Morgan & Co. representing the United States in the 
bank of international settlements, particularly when they must know 
that these operations in international financial transactions can not be 
successfully conducted except by and through the Federal Reserve Bank 
of New York; and by this acquiescence are they not approving of the 
possible use of the Federal reserve banks in all international financing 
which may be carried on through the international bank of settlements 
or the firm of J. P. Morgan & Co.? And is this not giving the Morgan 
firm a valuable franchise? Is it not fair to assume such to be the case 
when we review the negotiations that led up to the granting of the 
recent loan of $390,000,000 by the Federal reserve banks and the Mor- 
gan firm to the Bank of England and England, wherein the Morgan 
firm were paid a commission of $1,125,000 for the first year and the 
credit ran for two years and the Federal reserve banks received ne 
interest? 

The Chairman: The time of the gentleman frem Pennsylvania has 
expired. 

Mr. Wason: 
minutes. 


Mr. McFadden: In the light of all of these eccurrences, and the 
new opportunities of financing which the organization ef this bank will 
open to the Morgan firm, is it not possible that in spite of the order 
of the State Department that the Federal reserve system has been and 
is at the present time being used; and may it not be possible that the 
forbidding by the State Department of any participation by the Federal 
reserve has only teuded to accelerate and consummate this other rela- 
tionship? 

Everything is being done to minimize the importance ef the establish- 
ment of this international bank. It is with the utmost difficulty that 
any definite information is obtained pertaining te its purposes, its or- 
ganization, or its scope. That we as a country are being involved there 
is no longer any doubt. It is clearly indicated that the American 
leaders in this institution are going to be the ““House ef Morgan.” 

It is clearly indicated that through this institution all of the repara- 
tions and international debts are to be handled, and the distribution te 
the various governments are to be made. It is also clearly indicated 
that the splitting up and making liquid of such amoumts of reparation 
debts as may be deemed advisable are to be handled by the interna- 
tional bank. It is also clear that this internationa] bank will be given 
the right to deal in gold and exchanges and perform other important 
international governmental transactions. It is also intimated that there 
will be a mobilization of international gold reserves, either through the 
actual deposit of gold reserves in the vaults of the international bank 
or by the process of earmarking, and that eventually an international 
circulating medium will follow. Apparently this institution is also te 
be permitted to buy and sell Government note issues and make distri- 
bution of the securities thus originating under its auspices in the 
countries who participate in the organization of the bank. 


While the Young plan settles the reparation issues and determines 
the amount that Germany is to pay and fixes the term of payment, 
there is no assurance that this is a final solution of the debt settle- 
ment; but on the contrary the organization of this International Settle- 
ments Bank affords a vehicle through which a subsequent readjustment 
of the debt issue may be possible, particularly so when we already know 
that the great majority of international bankers, and particularly those 
associated in the International Bank of Settlements, are in favor of 
debt cancellation. 


Mr. Chairman, I yield the gentleman 15 additional 
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Let us not deceive ourselves as to the real motives, the real purposes 
behind the creation of the Bank of International Settlements. Let us 
recall the fact that at two recent elections the American people have 
voted 7,000.000 strong against our meddling in international affairs. 
We have voted down the League of Nations and now the same crowd 
that are behind tne international bank are behind our joining the World 
Court under the so-called Root plan; and if we do not watch our step 
the American people will be drawn into the international situation 
through our joining the World Court and this proposed international 
bank in spite of the same opposition that was also manifested to the 
cancellation of our international debts. The World Court will be the 
judicial part of the League of Nations; and the international bank will 
be the financial part of the League of Nations. 

Just bear in mind that, while the American people insisted on debt 
settlements in full, there is hardly any mention of the fact that the 
United Siaies, by the funding agreements, already has canceled the 
war debts on an average of 51.2% if values are figured at 5%, or 43% 
if 4.25% interest is used. Bear in mind that most of the American 
people themselves do not realize that such cancellations have been 
made. And is it pessible now that our State Department and Federal 
reserve system are co-operating in this international entanglement in 
the face of the well-known expressed opposition of such an overwhelm- 
ing majority of American sentiment? Should we not awaken to the 
fact that we are being led by a small group of clever internationalists? 

The Earl of Beaconsfield, more familiarly known as Disraeli, once 
said: 

The world is governed by very different personages from what is 
imagined by those who are not behind the scenes. 

I doubt whether this international institution will be able to func- 
tion without the co-operation of the Federal reserve banks in the United 
States. In this connection, let us recall that Lord Melchett, the re- 
nowned British industrialist, said only last year: 

It will be impossible to make a success of either the scheme of repa- 
ration payments or still more the Bank of International Settlements, 
unless the financial power of the United States frankly, fully, and 
wholeheartedly comes to its assistance. 

use of this fact and the effect the building of an institution of 
this magnitude might have upon the operations of our own domestic 
banking system, I feel that it is incumbent upon the administration and 
the management of the Federal reserve banks to be frank with the 
American people in regard to what is now being done and how our 
financial system 1s to be involved internationally. 

Upon analysis of the present dilemma, it would appear that it is 
acceptable to both the State Department and the Federal reserve system 
that the entire resources of the Federal reserve system shall be used in 
co-operation with J. P. Morgan & Co., who are to direct the American 
participation in the Bark of International Settlements. I am not at- 
tempting to suggest that the Morgan firm does not possess the right to 
act in this capacity. I am doubting, however, the wisdom of permitting 
the use of the Federal reserve system in this manner, and would point 
out that the Morgan firm, after all, is a private bank, free from gov- 
ernmental control, and is the fiscal agent in this country of several of 
the leadimg countries of the world. 

There is no doubt that this proposed organization is going to have 
a broad field of influence of a most positive character, as is indicated 
by a paragraph in the annual report of Barclay’s Bank (Ltd.), of 
London, England. In commenting on the Bank of International Set- 
tlements, it says that the bank— 

May have for its object not only the adjustment of payments actually 
rising out of the war but also of playing an increasingly important part 
as a supercentral bank for the regulation of gold movements and inter- 
national exchange, which hitherto have been adjusted through the money 
markets of London and of the other international monetary centers, 
but of which London had the principal share. 

This statement, which I take from the Jan. 25 issue of the London 
Economist, tends to confirm the statement that was issued in Paris on 
March 29, 1929, just prior to Secretary Stimson’s statement of last 
spring, by Mr. Randolph Burgess (which he has since denied), who 
represented the Federal Reserve Bank of New York at the Paris con- 
ference on the subject of the creation of the bank of international regu- 
lations, in which it was declared that the project was almost completed; 
and further stated that— 

The Federal reserve bank will act as correspondent to the new estab- 
lishment as it does for other central banks, which will avoid the neces- 
sity of special American legislation. The Federal reserve bank will 
make important deposits of gold in the international bank abroad and 
will receive in New York deposits of gold from it. 

Mr. Burgess adds that— 

The statutes of the new establishment ‘have been prepared in such a 
way 2s to avoid recourse to legislative measures in the various European 
countries 

This statement indicated clearly the reliance of the Federal Reserve 
Bank of New York upon their construction of section 14 of the Federal 
reserve act as giving them the right to participate in the organization 
and operations of the Bank of International Settlements. 

Mr. Merritt: Will the gentleman yield? 

Mr. McFadden: Yes. 

Mr. Merritt: Did I understand the gentleman to say that Mr. Bur- 
gess denied he said what the gentleman says he said? 

Mr. McFadden: He made a denial of that statement, but because 
of its close relationship to the reiteration of practically the same state- 
ment by Barclay’s bank, I felt it should be a part of this discussion. 
Because of this it is apparent, as evidenced by subsequent activities, 
that they are completely ignoring Secretary Stimson’s direct order, 
which i‘ ts understood was authorized by the President, and the same co- 
operation is apparently quietly going on, ignoring the State Department’s 
order on the theory that the law gives the Federal reserve banks the 
legal right to do that which the administration has attempted to pro- 
hibit. This, of course, raises a most interesting departmental situa- 
tion. The State Department has charge of diplomatic relations with 
foreign countries. The Treasury Department and the Federal reserve 
system are charged with financia] relations, both domestic and inter- 
national, and if the State Department, in possession of diplomatic in- 
formation, issues an order forbidding international financial relation- 
ships through the Treasury Department and the Federal reserve banks, 
certainly there must be important reasons therefor. And inasmuch as 
this whole international relationship, so far as Federal reserve banks 
are concerned, is being conducted under the authority of section 14 of 
the Federal reserve act, and believing, as I do, that Congress never 
intended that section 14 should convey this authority, is it not about 
time that Congress took notice of this situation and ascertained the 
facts and the scope of the intentions of the Federal reserve management 
in regard to the past, present, and future plans on international finance. 


Offering of $50,000,000 of Treasury Bills. 


Invitations for tenders for a new issue of 90-day Treasury 
bills, to the amount of $50,000,000, or thereabouts, were 
asked by Secretary of the Treasury Mellon on Feb. 10. 
This is the second issue of these bills; the initial offering 
was announced Dec. 9, tenders at that time having been 
invited for an issue of $100,000,000, as was noted in these 
columns Dee. 14 1929, page 3733. The tenders received 
totaled $223,901,000 and the amount accepted was $100,- 
000,000. The Treasury bills, as heretofore noted, are issued 
under the authority of the amendment to the Second Liberty 
Loan Act, signed by President Hoover on June 17 1929. 
The bills, which are payable at maturity without interest, 
are sold on a discount basis to the highest bidder. The 
new issue, for which tenders were asked this week, will be 
dated Feb. 18 1930, and will mature on May 19 1930. 

They will be issued in bearer form only and in 
amounts or denominations of $1,000, $10,000 and $100,- 
000. No tender for an amount less than $1,000 will be 
considered. Secretary Mellon’s statement announcing the 
new offering follows: 


The Secretary of the Treasury gives notice that tenders are invited for 
Treasury bills to the amount of $50,000,000 or thereabouts. The Treasury 
bills will be sold on a discount basis to the highest bidders. Tenders will 
be received at the Federal Reserve banks, or the branches thereof, up to 
two o'clock p. m. Eastern standard time on Feb. 14 1930. Tenders will 
not be received at the Treasury Department, Washington. 

The Treasury bills will be dated Feb. 18 1930 and will mature on May 19 
1930 and on the maturity date the face amount will be payable without 
interest. They will be issued in bearer form only, and in amounts or 
denominations of $1,000, $10,000, and $100,000 (maturity value). 

It is urged that tenders be made on the printed forms and forwarded in 
the special envelopes which will be supplied by the Federal Reserve banks 
or branches upon application therefor. 

No tender for an amount less than $1,000 will be considered. Eech 
tender must be in multiples of $1,000. The price offered must be ex- 
pressed on the basis of 100, with not more than three decimal] places, 
e.g., 99.125. Fractions must not be used. 

Tenders will be accepted without cash deposit from incorporated bank 
and trust companies and from responsible and recognized dealers in in- 
vestment securities. Tenders from others must be accompanied by a 
deposit of 10% of the face amount of Treasury bills applied for, unless 
the tenders are accompanied by an express guarantee of payment by an 
incorporated bank or trust company. 

Immediately after the closing hour for receipt of tenders on Feb. 14, 
all tenders received at the Federal Reserve banks or branches thereof up 
to the closing hour will be opened and public announcement of the accept- 
able prices will follow as soon as possible thereafter, probably on the fol- 
lowing morning. The Secretary of the Treasury expressly reserves the 
right to reject any or all] tenders or parts of tenders, and to allot iess than 
the amount applied for, and his action in any such respect shall be funal. 
Those submitting tenders will be advised of the acceptance or rejection 
thereof. Payment at the price offered for Treasury bills allotted must be 
made at the Federai Reserve banks in cash or other immediately available 
funds on Feb. 18 1930. 

The Treasury bills will be exempt, both as to principal and interest 
(discount), from al] taxation, except estate and inheritance taxes. The 
amount of discount at which the Treasury bills are originally sold by the 
United States shall be considered as interest for tax exemption purposes. 

Department Circular No. 418, dated Nov. 22 1929, and this notice 
as issued by the Secretary of the Treasury, prescribe the terms of the 
Treasury bills and govern the conditions of their issue. Copies of the 
circular may be obtained from any Federal Reserve bank or branch thereof. 


Treasury Department Circular No. 418 was published 
in our issue of Nov. 30, page 3410. 








Continued Improvement Reported In Condition Of William 
Howard Taft, Former Chief Justice Of the United 
States Supreme Court. 

Continued improvement in the condition of William How- 
ard Taft is reported in press advices from Washington. 
Mr. Taft, as was indicated in our issue of Feb. 8, (page 
917) resigned on Feb. 3, as Chief Justice of the United 
States Supreme Court. On Feb. 12 Associated Press dis- 
patches from Washington stated: 


Apparently progressing steadily toward recovery, William Howard 
Tait was reported in favorable condition today by his attending 
physicians. 

Just a week ago grave fears were entertained that the former 
Chief Justice might not survive the several maladies which had at- 
tacked him, but ever since that time he has surprised physicians and 
attendants by the vigorous way in which he has rallied. 

Virtually helpless at the time of his return from Asheville, N. C., 
Mr. Taft now can move about without assistance. His physicians 
still encourage him to remain in bed as much as possible, however, 
fearing that too much exertion would overtax his heart and bring 
a recurrence of the serious attack which so nearly conquered him. 

Two bulletins issued today by his physicians, Dr. Thomas A. 
Claytor and Dr. Francis R. Hagner, described Mr. Taft’s condition 
as “very satisfactory” and apparently ‘‘much better.” He has over- 
come his restlessness at night and sleep is proving beneficial. The 
physicians warned again that their patient was a long way from 
complete recovery. 


The Associated Press accounts yesterday (Feb. 14) said: 


Former Chief Justice Taft was so much improved today that he 
was able to sign an important document. The nature of the docu- 





ment was not made known, 
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Senate Action on Tariff Bill—Delay on Bill With 
Debate on Unemployment—Reduction in Rates on 
Red Lead and Carbon Black—Increase in Starch 
Tariff Rejected. 


Unemployment conditions were injected into the tariff 
debate in the Senate on Feb. 8, on which date, said the 
“Herald Tribune” no progress was made on the bill. The 
paper referred to said: 


For about three hours discussion centered about an amendment by 
Senator La Follette to cut the spirit varnish rate from 25 to 20%, thus 
reducing it below existing law. No vote was reached, and the debate was 
largely devoted to the general proposition of reduction of 1922 rates which 
have not been disturbed by either the House or Senate Finance Committee. 

In indicating the discussions which took place on Feb. 8 
the New York ““Times”’ in its Washington dispatch that day 
said in part: 

Coalition members were stirred to angry retort in the tariff bill debate 
to-day as Senators Goff of West Virginia and Fess of Ohio, regular Re 
publicans, charged that attacks made on the bill by the Western insurgents 
and Democrats had unsettled business, and that unless assurances were 
queikly given that the level of the 1922 industrial rates was to be maintained, 
further disturbance of trade might be expected. 

Senator Goff asserted that the rate cuts forced through by the coalition 
would lead to an extension of unemployment. 

Senator La Follette, independent Republican of Wisconsin, in a reply, 
said that the Hoover Administration had done nothing to remedy unem- 
ployment except to issue ‘“‘optimistic ballyhoo statements,”’ and that it had 
little accurate information on the employment situation. 

Senator La Follette had offered an amendment providing that the rate 
on spirit varnishes, including the so-called gold size or japan, not specially 
provided for, should be fixed at 20% instead of 25% ad valorem as pro- 
vided by existing law and the pending bill. 

Senator Goff’s attack, which followed, started a debate that precluded 
any action on tariff duties during the day. 


Attack Arouses La Follette. 

“I am not surprised at the Senator's position,’’ said Mr. La Follette, 
addessing Senator Goff. ‘His reactionary record since he has been in 
the Senate is a clear indication that he regards the interests of property 
paramount to the interests of humanity. 

“If this bill can be sent to conference without reductions below the 
rates of 1922, the consumer will be bound, gagged and delivered."’ 

Senator La Follette then referred to statements isued at the White House 
and by the Department of Labor tending to show improvement in business 
conditions. He charged that neither President Hoover nor his party had 
done anything to aid in the solution of the problem of unemployment. 
Mr. Hoover, while Secretary of Commerce, he said, specialized in increasing 
mass production, and the effect was to bring about ‘‘technological un- 
employment.”’ 

Mr. Hoover, he added, was well aware of this, but had not, either as 
Secretary of Commerce or as President, taken any steps to remedy the 
situation. 

Following the recent slump in the stock market, Mr. La Follette added, 
the President had called a conference of industria! leaders to take account 
of the business situation, but had not embraced the opportunity to send a 
message to Congress recommending legislation on the subject of un- 
employment. 

“Oan it be,” asked Mr. La Follette, ‘‘that the Republican party, which 
had lived on talk about prosperity since 1922, finds itself in a more con- 
venient position not to have facts about unemployment so that these 
optimistic, ballyhooing statements may be issued to the public based upon 
absolutely unreliable data collected in times of depression?’ 


Copeland Mentions Situation Here. 

Senator Copeland, Democrat, of New York, interrupted to remark: 

“Last Sunday morning I walked down Sixth Ayenue, New York City, 
where the unemployment bureaus are located. In front of every one of 
them there were scores of men seeking work. The unemployment in my 
city is terrific. There is no doubt about that.” 

‘‘Probably the most reliable statistics gathered about unemployment in 
this country to-day are gathered by the Government of the State of New 
York,”’ Mr. La Follette observed. 

Senator Fess said an unsettling effect on business had resulted when 
word went out that there was a coalition with power to reduce tariff rates 
even below the present law if it desired. 

Mr. Fess contended that the operations of the coalition had lent an 
element of uncertainty to the business situation that was a matter of 
¢Trave concern. 

“The Stock Exchange crash had to come,” he said, ‘‘and I think, out- 
side of individual losses, it has been rather a good thing for the country 
and in 30 days from now probably we will not know there was such a thing. 
The country is on a substantial basis. 

“For nine years our purchasing power has been on a higher level than 
that of any other people in the history of the world. The politicians in 
this body will deny that, but nobody but politicians would have the temerity 
to assert that that is not true.”’ 


Calls Accusations Unfair. 

Senator Fess insisted that ‘‘because a business is prosperous,” is no 
reason for reducing the tariff duty without ascertaining all the facts. 

‘‘More than that,” he added, “it is not fair for any one to say there 
has been nothing done for business, only because the administration has 
not accepted his peculiar nostrums as fundamental. This administration 
will not accept Government price fixing. 

“This administration will not accept unemployment allowances in the 
form of doles, which was recommended at the close of the war. This ad- 
ministration does not propose to enter into subsidizing for the mere purpose 
of subsidizing. This administration is not going to proceed to lower the 
price of public service below cost and then make it up out of the treasury 
of the United States. 

“If the complaint that we have done nothing is based on the fact that 
we have not accepted these unsound proposals, then I accept the complaint; 
but it is not based upon anything that rings sound in economic judgment.” 

This was the fourth day that the Senate had devoted to a review of 
the chemical schedule for individual amendments, and the view was ex- 
pressed that if as much time was given to the 14 other schedules the tariff 
bill would not go to conference until some time in March. 


It was stated in Associated Press advices from Washington 
that the first effort to lay aside the tariff bill temporarily for 





passage of an annual departmental appropriation measure 
was made on Feb. 8, but failed. The advices went on to say: 


Four supply measures have come over from the House, but leaders of 
both parties agreed at the outset of the session that no measure of import- 
ance would be allowed to displace the tariff until the latter had been dis- 
posed of. Senator McNary, Chairman of the Agriculture Committee, 
asked that the tariff be laid aside to enable passage of the Depatment of 
Agriculture appropriation measure, but Senator La Follette objected. 


On Feb. 7 the combined irregular Republicans and Demo- 
crats in the Senate forced the adoption of amendments reduc- 
ing the duty on red lead from the present rate of 234 cents to 
2% cents a pound; on litharge, a lead pigment used in glass 
and pottery making, from the present rate of 24% cents to 
2% cents, and on carbon black from 20% to 15% ad valorem. 
The “Times” in reporting this added: 

The Republican regulars were able to sustain by a vote of 38 to 37 the 
present rate of 2% cents a pound on white lead. The coalition amendment 


called for a cut to 2 cents. They were also able to defeat an amendment 
reducing from 30% to 25% the levy on all lead pigments not specified in 


the bill. 
Couzens Leads Opposition. 

Senator Couzens of Michigan started the debate by attacking the pro- 
posal to reduce the duty on red lead. 

“It is unfair to pass legislation changing the rates as fixed in the law of 
1922 without giving the public an opportunity to be heard,’ he said. He 
declared he would vote against the amendment on every roll-call. 

Senator Bingham of Connecticut assailed a policy of ‘‘trying to sock 
the industry in the eye” for the sole reason that, apparently, it was success- 
ful and prosperous. He suggested that 30 days’ notice be given by Senators 
who decided to present individual amendments. 

Senator Harrison, who introduced the reduction amendments, said this 
would ‘‘hamstring’’ the Senate. Senator Swanson contended that the doc- 
trine presented by Senators Bingham and Couzens would deprive Senators 
from offering amendments to reduce the 1922 rates, many of which were 
“exorbitant and indefensible."’ 

Senator La Follette maintained that to bar amendments dealing with 
industrial rates unless they had been made the subject of hearing or no- 
tice had been given that they were to be introduced, would amount to a 
recognition of the theory that ‘‘beneficiaries of the tariff had vested rights 
toe certain duties.”” He charged that the tariff bill had been drafted at secret 
sessions of Republican members of the Finance Committee, after hearings 
gy subcommittees in which the spokesmen of industries concerned had 
their say.”’ 

‘“Was the consumer put on notice?”’ Mr. La Follette asked. ‘‘Did he have 
an opportunity for a hearing?”’ 

*‘Many of the rates of the 1922 law are indefensible,”” he continued, ‘‘and 
it is the duty ofthe Senate to scrutinize them, and reduce them, if necessary, 
through the medium of the bill we now have before us .”’ 

He recalled that during consideration of the tariff bill by the Finance 
Committee, Charles L. Eyanson of the Connecticut Manufacturers’ As- 
sociation had acted as an adviser of Senator Bingham. 

Senator Bingham retorted that the people had elected a “‘high protection 
Congress,”’ and had not given a mandate for a reduction of rates. 

Senator Norris contended that farmers were vitally interested in the 
duties on materials used in the manufacture of paint. 

Senate leaders are trying to arrange a program that will assure adjourn- 
ment some time in June but are by no means certain that such an early 
adjournment can be brought about. Opinion seems to be general that the 
session is likely to last at least until the first week in July. 


Farm organizations seeking upward revision in rates on 
agricultural products and a sealing of rates on manufactured 
goods in the pending tariff bill were twice rebuffed on 
Monday, Feb. 10, when the Senate voted to place common 
brick on the dutiable list and rejected a proposal to increase 
duties on starch. The dispatch to the New York “Times” 
stated this and added: 


The action of the House in making common brick, now duty free, pay 
a rate of $1.25 a thousand, a proposition that was accepted by the Senate 
Finance Committee, aroused the ire of the farm groups, which have con- 
tended that duties on brick and other items of building material would im- 
pose a heavy burden on the agricultural West. 

The votes on brick and starch came on the heels of the demand by the 
American Farm Bureau Federation and others, printed this morning, 
that unless important changes were made in the Smoot-Hawley bill “‘it 
would be better for agriculture to continue under the tariff Act of 1922." 

The vote on brick was polled on an amendment offered by Senator 
Barkley, Democrat, of Kentucky, providing that the rates of $1.25 a 
thousand on common brick and $1.50 a thousand on glazed or ornamental 
brick should be stricken from the bill. The amendment fafled by a tie 
vote of 36 to 36, and the rates will stand unless later altered by the Senate 

Capper’s Motion on Starches Lost. 


An amendment offered by Senator Capper, Republican, of Kansas, pro- 
Posing a rate of 24% cents a pound on all starches, instead of varying rates 
as provided by the bill, was defeated by a vote of 42 to 32. Some starches 
are on the free list, and the rates on those made dutiable in the bill are 
less than that urged by Mr. Capper. 

After the vote on the Capper amendment, Chester H. Gray of the Farm 
Bureau Federation said that increased duties on starches were just as 
essential to agriculture as increased duties on casein, sugar, hides, fats 
and oils, and that if the Senate continued to turn a cold shoulder to agri- 
culture its spokesmen would urge Western Senators to vote finally against 
the tariff bill. 

The Senate completed consideration of the chemical schedule and then 
—_ up the earthenware schedule, which embraces brick and other industrial 
p ucts. 

Senator Watson, Republican floor leader, in a speech urged the Senate 
to expedite action, and Senator Simmons, Democratic tariff spokesman, 
supported his plea. Mr. Watson said that many Senators desire to fill 
speaking engagements on Lincoln's Birthday, but he was opposed to ad- 
journment on that or any other day until the bill was completed. 

In support of his motion to keep brick on the free list, Senator Barkley 
said that to do so would encourage the building of homes. Dutiable brick, 
he said was demanded only by a few brick makers in New York and other 
cities on the seaboard. 


Copeland Replies to Barkley. 
Senator Copeland, Democrat, of New York, supported the duty, say- 
ing it was essential to keep the brick makers of the East busy. There was 
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a lot of unemployment, he added, and the Senate should bear this in mind. 
Referring to Mr. Barkley’s statement that brick should be admitted 

free to encourage home building, Mr. Copeland said less than 1% of the 

Population in New York owned their own homes and that bankers in the 

State preferred to make loans to speculators. On the defeat of his amend- 

—_ Mr. Barkley gave notice that he would ask for another vote on it 
ter. 

In behalf of Senator Wagner of New York, who was absent, Mr. Barkley 
offered an amendment proposing a duty of 35 cents a pound on vermillion 
rede, instead of 22 cents a pound and 20% ad valorem as reported by the 
Finance Committee. This was adopted by a viva voce vote. 

The Senate reduced the duty on sulphate anhydrous from $4 a ton, as 
recommended by the bill, to $2 a ton. By vote of 40 to 38, the Senate 
rejected an amendment offered by Senator La Follette proposing to reduce 
the duty on spirit varnishes from 25 to 20% ad valorem. 

Aceording to the “Times,” in the face of protests by 
regular Republicans, the Senate coalition on Feb. 11 forced 
the adoption of amendments to the tariff bill restoring the 
1922 duties on window and plate glass, thus eliminating 
increases on those products voted by the House and endorsed 
by the Senate Finance Committee in line with the higher 
duties declared by Presidential proclamation last year. 
Further reporting the developments on Feb. 11 the ‘“Times,”’ 
said: 

Under the flexible provisions of the present law and on recommendation 
of the Tariff Commission, President Coolidge about a year ago raised the 
duty on plate glass. President Hoover in June increased the levy on 
some Classes of other window glass. 

The fight to reduce the duties on glass was led by Senators Barkley, 
Democrat, of Kentucky, and McMaster, insurgent Republican, of South 
Dakota. 

Senator McMaster charged that the Pittsburgh Plate Glass Co., which he 
said dominated the industry, sold products abroad at prices 20 to 25% 
below those quoted in the domestic market: and this, he contended, was 
proof that the corporation did not need the additional protection carried 
in the bill. 

Three votes were taken on paragraphs of the bill dealing with glass. 
By 41 to 40, the Senate adopted an amendment offered by Mr. Barkley 
reducing the rate on ordinary window glass, not exceeding 154 square inches, 
from 1% cents to 1 cents a pound. This eliminated the Hoover flexible 
increase. 

By viva voce action the Senate then cut the rates on other sizes of win- 
dow glass to correspond to the duties collected under the present law. The 
rates in this class under the Barkley amendment range from 1% to 24% 
cents a pound, according to length of pieces, as against rates of from 2 1-16 
to 3% cents a pound as recommended by the Finance Committee. 

The McMaster amendment, adopted by a vote of 43 to 36, substituted 
the 1922 duties on plate glass, ranging from 12% cents to 17 cents a square 
foot, for the duties recommended by the committee of from 16 cents to 22 
cents a square foot. The latter rates were put into effect on Feb. 16 1929, 
by Proclamation of President Coolidge. 

Senators Barkley and McMaster insisted that the higher rates on glass 
were not justified, that the industry was prosperous and had a big export 
trade, and that under the circumstances the duties should be leveled to 
those provided by the law of 1922. 


On Feb. 12 arguments on the nomination of Charles 
Evans Hughes for the post of Chief Justice of the Supreme 
Court of the United States served to push aside tariff debate 
on that day. Nothing was accomplished on the bill on Feb. 
13, the ‘“‘Times’’ indicating, in part as follows the debate 
which ensued that day: 


Prohibition, the tariff and political changes all were said to have accounted 
for the election of William J. Granfield, a Democrat, to the House from the 
Second District of Massachusetts, an old Republican stronghold, when the 
subject got into debate on the floor of that body to-day. 

The prohibition angle was broached by Representative La Guardia, who 
sald that the district had given the Democratic candidate a majority of 
8,000 after having given a vote of 26,000 to a referendum for repeal of 
the State prohibition Act, and having delivered a majority of 400 votes to 
former Governor Smith when he ran for President. 

His argument was questioned, however, by Representative Allen T. 
Treadway, Republican, of Massachusetts, who agreed with another state- 
ment by the New Yorker that ‘‘there is something wrong with Massachu- 
setts,”” but ascribed it to unemployment. This condition he ascribed to 
the lack of action on the pending tariff bill, continuing: 


Removal of Shoe Tariff Blamed. 

“If there is anything under the sun that will upset business, it is a lack 
of certainty regarding the tariff. It may be improper for me to say that 
the Senate is to blame for that condition, but I will say it. And who is 
to blame for that uncertainty in the Senate? It is the Democratic minority 
aided by a few Republicans.”’ 

Representative William P. Connery, Democrat, of Massachusettes, 
agreed with his Republican colleague that unemployment accounted or 
the upset, saying that 6,000 people stormed the court house at Lynn 
demanding work. He termed the attitude, however, oneof “revolt against 
Hoover prosperity.”’ 

The prediction that a Democrat would be elected to succeed Senator 
Gillett also was made by Representative Connery, who blamed an action 
by President Hoover, who he said was responsible in removing the tariff 
on boots and shoes, for the unemployment conditions in the New England 
State. 








ITEMS ABOUT BANKS, TRUST COMPANIES, ETC. 

Arrangements have been made for the sale of a New York 
Curb Exchange membership for $160,000, an inerease of 
$10,000 over the last preceding sale. 


—-—s--o- ——- 


Two New York Cotton Exchange memberships were re- 


ported sold this week, that of Pierce C. Rucker to H. Allen 
Wardle for $20,000 and that of G. Abbott Middleton to E. J. 
Wade for $21,000. The last preceding sale was for $21,000. 


Arrangements were reported made this week for the 
transfer of two New York Stock Exchange memberships 
one for $398,000, an increase of $3,000 over the last preceding 
sale, and the other for $399,000. 


——— @—— 
The election of Freeman C. Allen as a director of the 
Central Trust Co. of Rochester, N. Y., was announced on 
Feb. 11 by John H. Gregory, President of the institution, 
according to the Rochester “Democrat” of Feb. 12. Mr. 
Allen is connected with the credit department of the East- 
man Kodak Co. and is a director of the Rochester and 
Genesee Valley Railroad Co.; director of the Ohmer Fare 
Register Co., Dayton, Ohio; Secretary and director of the 
Rochester Credit Men’s Service Corp.; Secretary and direc- 
tor of the Genesee Valley Club, and a member of the Na- 
tional Association of Credit Men. 


—_@—_- 
The Central Hanover Bank & Trust Co. of New York, 
announces the appointment of William C. Bennett as 
Assistant Vice-President. Mr. Bennett has been associated 
with the Bank since Aug. 1929 as Assistant Secretary. 
Before joining the Central Hanover, Mr. Bennett was 
associated with Edwin Bird Wilson, Inc., financial adver- 
tising agents, as Vice-President in charge of the Atlanta 
office. 

—_@——— 
Manufacturers Trust Co. of New York, announces the 
elevation of Lee S. Buckingham from the position of Assistant 
Secretary to that of Assistant Vice-President, at the Colum- 
bus Circle office of the company. At the same time, an- 
nouncement is also made of the promotion of Cornelius 
Van Inwegen, Richard H. Morris, Ernest H. Lankenau and 
William M. Stevenson to the position of Assistant Secretary. 
Edward C. Delafield, President of The Bank of America 
National Association and Oliver W. Birckhead, President of 
the Murray Hill Trust Co. of New York announced that 
stockholders of both institutions at meetings held on Feb. 10 
approved the merging of the Murray Hill Trust Co. with The 
Bank of America National Association. This merger will 
give the Bank of America National Association capital, 
surplus, undivided profits and reserves of $79,275,300. The 
Murray Hill Trust Co., after to-day, Feb. 15, the date of the 
physical merger of the two institutions, will operate as a 
branch of The Bank of America National Association in 
charge of Oliver W. Birchkead, former President of the 
Murray Hill Trust Co., as Vice-President. An item regard- 
ing the proposed consolidation appeared in our issue of Jan. 
11, page 235. 


——— 

Chester D. Pugsley, Vice-Chairman of the Board of Direc- 
tors of the Westchester County National Bank at Peekskill, 
N. Y. leaves on Monday, Feb. 17 for Winter Park, Florida 
to attend the annual trustees meeting of Rollins College there 
on Feb. 19. 


—_—_@——_ 

The City Deposit & Discount Co. of Bristol, Conn. estab- 
lished a little more than a year ago, failed to open its doors 
on Feb. 13, according to a dispatch by the Associated Press 
on Feb. 13 from Bristol, appearing in the New York “‘Herald- 
Tribune.”’ Losses suffered through allegedly poor invest- 
ments are believed to be responsible for the bank’s failure. 
State Banking Commissioner Lester E. Shippee assigned the 
bank’s business to the Bristol Trust Co. for the purpose of 
liquidation, the advices said. 

——-@ --- 

Stockholders of the Medford Trust Co., Medford, Mass., 
have approved a plan to increase the authorized capital 
of the bank from 25,000 to 30,000 shares of the par value 
of $20 a share (from $500,000 to $600,000) and to issue the 
additional 5,000 shares at the price of $40 a share, according 
to the Boston ‘‘Herald’’ of Feb. 6. 


—-@-—-—- 

The Webster & Atlas National Bank, one of the oldest 
banking institutions in Boston, announces the formation 
of the Webster & Atlas Corporation which will conduct a 
general investment business at 199 Washington St., that 
city. Henry P. Briggs, formerly Vice-President of the 
Atlantic Corporation and at one time in charge of the 
Toronto office and director of Harris, Forbes & Co., Ltd., 
has been appointed President of the new corporation, while 
Elmer V. Cartledge has been made Treasurer. Raymond 
B. Cox, President of the Webster & Atlas National Bank 
will serve as Chairman of the Board of Directors, which in- 
cludes Henry P. Briggs, Amory Eliot, Richard M. Everett, 
James P. Hale, Edward Motley, Dudley P. Rogers, Frederic 
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S. Snyder, Robert G. Stone and Edward A. Watson. Refer- 
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ence was made to the new corporation in the ‘‘Chroincle”’ 
of Dec. 7 1929, page 3579, and Jan. 18 1930, page 416. 
——@—— 

Net earnings of $2,807,374 for the year 1929 were shown 
in the annual report of the Fidelity-Philadelphia Trust Co. 
of Philadelphia, submitted by William P. Gest, Chairman 
of the Board of the bank, at the annual meeting of the 
stockholders on Feb. 11, according to the Philadelphia 
“Ledger’’ of Feb. 12. The undivided profits on Dee. 31 1929 
were $4,872,021, a net gain for the year of $701,841. Four 
quarterly dividends of 6% each, totaling $1,608,000, were 
paid. The total individual trusts in charge of the company 
at the end of the year were $846,788,081, a guin of $136,- 
106,823. The company is also trustee for $890,829,270 
of corporate trusts. Deposits as of the end of the year were 
$80,437,392. Continuing, the paper mentioned said in part: 

The total number of trust accounts in the hands of the company on 
Dec. 31 1929 was 7,178. 

The report stated that 80% of the entire Fidelity-PhiladelphiaTrust Build- 
ing of 30 stories, which was completed for occupancy by tenants on June | 
1928, is now rented. The trust company owns all of the stock of the Fidel- 
ity Building Corp., the holding company for the building. 

Mr. Gest in his report said: 

“No report for the last year would be complete without an allusion to 
the financia) disturbance through which the country has passed. Dur- 
ing the months of November and December the efforts of the company 
were largely devoted to the maintenance of margins and to the assistance 
of our friends where conditions warranted the extension of help. There 


is reason for congratulation to our stockholders and chents that a time of 
danger has passed with so little financia) disorder.” 


The stockholders amended the by-laws of the company so as to confer 
on the stockholders, in compliance with the Act of Feb. 19 1926, and not 
on the board of directors, as the by-laws had provided, the power to 
increase or diminish the board at any regular annual meeting or any special 
meeting called for the purpose. Directors of the ocmpany were re-elected. 

——_@——_- 

At its meeting on Feb. 11 1930 the Board of Directors of 
the Bankers Trust Co. of Philadelphia appointed Edwin 
Ristine Treasurer in addition to his present position as Vice- 
President. Mr. Ristine becomes Treasurer in place of E. 
Raymond Scott, who has been Vice-President and Treasurer, 
and whose resignation was accepted with regret. Mr. 
Scott will assume his new duties about March 1 as President 
of the Chester County Trust Co., West Chester, Pa. The 
board also elected Reginald P. Yumer an Assistant Treasurer. 

—_@——__ 

The Philadelphia ‘“‘Ledger’’ of Feb. 7 stated that J. Ever- 
ton Ramsey, heretofore President of the Chester County 
Trust Co. of West Chester, Pa., has been made Chairman 
of the Board of the institution, and has been succeeded in 
the Presidency by E. Raymond Scott, formerly Vice- 
President and Treasurer of the Bankers’ Trust Co. of Phil- 
adelphia, Philadelphia. Mr. Scott will assume his new 
post on March 1, it was stated. 

—- @--—— 

According to the Philadelphia ‘“‘Ledger’’ of Feb. 12, an- 
nouncement has been made by A. A. Jackson, President of 
the Girard Trust Co. of that city, of the purchase from the 
Plaza Trust Building Corp. of the property at the Southwest 
corner of Broad St. and South Penn Square, Philadelphia. 
The purchase price was not made public, it was stated. The 
paper mentioned furthermore said: 


The property was for many years in the ownership of the West End 
Trust Co. passing to the Plaza interests following the merger of the West 
End Trust Co. the Real Estate Titie Insurance & Trust Co. and the Land 
Title & Trust Co., under the name of the Rea! Estate-Land Title & Trust 
Co. 

By acquiring the Plaza Trust Building, the Girard Trust Co. has rounded 
out its holdings so that it is now the owner of what may be considered one 
of the most valuable properties in Philadelphia, covering the whole frontage 
on the west side of Broad St. from Chestnut St. to South Penn Square, 
about 200 feet, the frontage on South Penn Square from the corner of Broad 
St. to 1414 South Penn Square, a distance of a little less than 140 feet, and 
on Chestnut St. a frontage of 140 feet from Broad St. to the Morris Building 
which is owned by the Girard Trust Co. and has a frontage on Chestnut St. 
of 112 feet additional. 

The purchase announcement says: 

“Plaza Trust Co., from whose building corporation the old West End 
Trust Co. property was bought, will continue for the time being as a tenant 
on the ground floor in its present offices, but it may be expected that the 
Giratd Trust Co. will in due course utilize the corner by an addition to 
its present banking house in order to afford it the space needed for its busi- 
ness, which is growing so rapidly as to render already inadequate the ac- 
commodations given by the addition made only a few years ago on South 
Penn Square.”’ 


—_~@——— 

At the annual meeting of the stockholders of the Lehigh 
National Bank of Philadelphia, held Feb. 11, five new 
directors were elected, namely Frank J. Clarke, William J. 
Freihofer, Frank Monahan, Hyman Freed and Howard E. 
Edson, according to the Philadelphia ‘“‘Ledger” of Feb. 12. 
The meeting took place in the new banking quarters of 
the institution at the Southeast corner of 23d St. and Lehigh 
Ave., it was said. 

ee 





At a meeting of the directors of the Kensington Trust 
Co., Philadelphia, on Feb. 11, William H. Braehm, was 
advanced to Ist Vice-President of the institution to succeed 
the late James Henry, and John B. S. Rex was appointed 
2d Vice-President, according to the Philadelphia ‘“‘ Ledger’ 
of Feb. 12. At the same meeting Dr. Rolla L. Smith was 
elected a director. 

—@¢——. 

As of Feb. 1, the Union National Bank of Huntingdon, 

Pa., became the Union National Bank & Trust Co. 


*. Se 
The National Bank of Chester County, West Chester, 


Pa., on Feb. 1 became the National Bank of Chester County 
& Trust Co. 


oe 

From the Detroit ‘‘Free Press” of Feb. 6, it is learned 
that the new Equitable & Central Trust Co. of Detroit, 
Mich—formed by the union of the Equitable Trust Co. and 
the Central Trust Co., as indicated in our issues of Dec. 21 
and Jan. 4, pages 3909 and 65, respectively—was granted 
a charter on Feb. 5 by the Banking Commissioner, Rudolph 
E. Reichert to do a general banking business and will engage 
in such activities as well as conduc‘ing a general trust 
business. The paper mentioned said: ‘The trust company 
in making its application for the charter took advantage 
of the new banking law which permits trust companies to 
do a general banking business upon allocation of one-half 
of their banking capital for that purpose. 

“The Equitable and Central will carry both commercial 
and savings accounts. The institution has capital of $1 ,000,- 
000, surplus of $500,000 and undivided profits of $196,000. 
Thomas Neal is President.” 

—— e-——_ 

From Lancaster, Pa., advices by the Associated Press 
on Feb. 11, printed in the Philadelphia ‘‘Ledger” of the 
following day, it is learned that as a step in the liquidation 
of the Terra Hill National Bank, Terre Hill, Pa., the assets 
and liabilities of the institution were on Feb. 11 taken over 
by the Blue Ball National Bank of Blue Ball, Pa. Both 
the institutions are in Lancaster Co. The dispatch went 
on to say: 

Dr. John M. Wenger, President of the Terre Hill Bank, said his insti- 
tution lacked the confidence of the community and that it was decided to 
liquidate. All depositors will be paid in full, he said. In 1926 the Terre 
Hill Bank lost $200,000 through ‘“‘frozen assets,’’ but it later was re-opened 
after a reorganization. 


The $40,000 capital stock of the Terre Hill Bank still remains with its 
stockholders and no announcement was made as to its disposition. 


—_@——_— 


The People’s State Bank of Maywood, IIl., was closed for 
examination on Feb. 8 by State Auditor Osear Nelson while 
the institution’s directors retained in voluntary custody 
Elmer P. Langguth, its President, following his alleged con- 
fession of having appropriated funds of the bank for his own 
use, according to advices from Chicagoon that date to the 
New York “Times.’’ The closed bank is capitalized at 
$100,000 with surplus of $10,000, while deposits are listed 
at $500,000. Nels Thorhaug is Chairman of the Board of 
Directors of the institution, which was organized in 1925. 
The People’s State Bank, the dispatch said, was the sixth 
Illinois bank to close its doors in 3 days, the other 5 being 
the H. N. Schuyler State Bank of Pana, the Rosamond State 
Bank of Rosamond, the Nokomis National Bank of Nokomis, 
the First National Bank of Milford and the Farmers’ State 
Bank of Cornell. We quote further from the dispatch as 
follows: 

Auditors of the People’s State Bank would place no probable figure on 
the amount of Langguth’s alleged defalcations, merely characterizing the 
amount as ‘considerable,’ though unconfirmed rumors’ placed the losses 
from $50,000 to $175,000. 

Discovery of one shortage amounting to $10,000 in a routine examination 
of the bank’s books by a representative of the State Auditor’s office led to 
the uncovering of the condition of Langguth's accounts, it was learned. 

Funds amounting to $47,000 belonging to the village of Maywood were 
tied up by the closing of the bank, which 1s used by the town as a depository. 

Langguth is said first to have confessed his alleged defalcations to his 
father and the other directors of the bank, admitting the shortages began 
more than a year ago when he was village tax collector in Maywood. Later 
he repeated his confession to the State Auditor, it is said. No formal 
charge had been placed against him to-day (Feb. 8). 

Officials of the bank are said to be hopeful that the losses will be made 
up. The bank is covered by insurance, it was said. 

Just what Langguth did with the money remains a mystery. He so far 
has persisted in throwing no light on this phase of the case, it was declared. 
* * * He denied he had lost money in the recent stock market slump. 

Miss Lingren, the Cashier, who is said to have had considerable to do 
with the direction of the bank’s affairs, so far has declined to make a state- 
ment at the auditor's office, it was learned. 

The closing of the N. H. Schuyler State Bank of Pana, 
mentioned above, which took place on the afternoon of 
Feb. 6, was reported in advices from Pana on that date to 
the St. Louis ‘‘Globe-Democrat.’’ This bank, which 
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has deposits of over $2,000,000, was organized 54 years 
ago as a private banking institution by Henry N. Schuyler. 
It was re-organized 25 years ago by its founder and 
several of his friends and given the name it now bears. It 
was capitalized at $200,000 with surplus of $30,000. State 
Auditor Nelson and his assistants, the dispatch furthermore 
said, had been examining the books of the institution for 3 
days previous to the closing. 
——@—— 

The respective directors of the Pennsylvania Co. of 
Insurances on Lives & Granting Annuities of Philadelphia 
and the Colonial Trust Co. of that city at special meetings 
on Feb. 7 approved a plan for the consolidation of the 
institutions under the name of the former, according to 
advices from Philadelphia on that date to the New York 
“Times.’”’ The merger, will, if consummated by the stock. 
holders, give Philadelphia a $223,000,000 bank, it is said, 
as well as the oldest State-chartered banking institution in 
Pennsylvania. The stockholders of both institutions will 
vote on the proposed merger at special meetings on March 17, 
on the basis of the exchange of two shares of Pennsylvania 
Co. stock, of a par value of $10 a share, for one share of 
Colonial Trust Co. stock of the par value of $50 a share. 
We quote from the dispatch mentioned as follows: 

The Pennsylvania Co. stock was quoted recently as high as $121 and 
that of the Colonial Trust at $251. 

Under the directors’ plan the merged institutions would be known as the 
Pennsylvania Co. for Insurances on Lives and Granting Annuities, the 
Colonial Trust losing its identity except for its title-insurance and rea 
estate operations. The Pennsylvania Co. was chartered in 1812. 

“It is the firm belief of both managements,’ a joint statement says, 
“that the consolidated company with its largely increased resources and 
with 12 well located offices, can be of the greatest usefulness and service 
to the whole community.”’ 

The combined balance sheets of the two companies, as of Feb. 1, show 
capital and surplus of $45,136,000, deposits of $165,812,045 and total re- 
sources of $223,189,371. Personal trusts total $702,513,718 and corporate 
trusts $1,847 ,993 886. 

C. 8. W. Packard, President of the Pennsylvania Co., would head the 
new institution under terms of the directors’ agreement, and William 
Fulton Kurtz, President of the Colonial Trust Co., would become a Vice- 
President of the merged concern. C. 8S. Newham, Executive Vice-President 
of the Pennsylvania Co., would retain that position, and William M. 
West would continue the title business of the Colonial Trust Co. through the 
medium of a new wholly-owned subsidiary company which is to be or- 
ganized when the merger is completed. 

The Colonial Trust’s main office at 20 South 15th St. will be operated 
as the Colonial branch of the consolidated company, the head office of the 


merged institution remaining at 15th and Chestnut Sts. under the merger 
Plan. ° 

The following in the matter comes to us this week: 

The Goldman Sachs Trading Corp., through its holdings of stock in the 
Colonial Trust Co. of Philadelphia, will have an interest in the $223 ,000,000 
banking institution resulting from the merger of that company and the 
Pennsylvania Co. of Insurance on Lives & Granting of Annuities, accord- 
ing to reports current in local banking circles recently. While no official 
confirmation of this was forthcoming either from the corporation or from 
Goldman, Sachs & Co., it is known that the stock of the Colonial Trust 
Co. was purchased as a capital investment and that the corporation has 
maintained its position in the bank intact since acquisition of the stock 
last May. 

H. 8. Bowers and Sidney J. Weinberg of Goldman, Sachs & Co. are 
members of the Board of Directors of the Colonial Trust Co. and it is under- 
stood that the Goldman Sachs interests will be represented on the board of 
directors of the merged institution. 


a 


The Madison & Kedzie Trust & Savings Bank of Chicago— 
a new organization which succeeds the Madison & Kedzie 
State Bank —opened on Feb. 10 in the banking quarters of 
its predecessor, at Madison and Kedzie Sts., according to the 
Chicago ‘Journal of Commerce” of Feb. 11. New deposits 
received on the first day amounted to $500,000, it was stated. 
Chicago advices on Feb. 10, appearing in the “Wall Street 
News” of the next day, after stating that the assets and 
business, of the old Madison & Kedzie State Bank were re- 
cently acquired by a syndicate having connections with 
several Chicago banks, gave the following additional informa- 
tion regarding the new bank: 


George R. Boyles, Vice-President of the Lake View State Bank, will be 
President of the reorganized bank. Other officers of the present institution 
will be retained. A new directorate, including officers of the Central Trust 
Co., Terminal National Bank, the present Madison & Kedzie Bank and 
the Central Manufacturing District State Bank among others, will supplant 
present directors, it is understood. 

The reorganized institution will have a paid in capital of $1,000,000 and a 
surplus and contingent fund of $1,000,000, of which $500,000 will be surplus 
and the remainder a contingent reserve. The bank activities will be guided 
by a Board of Directors of which William N. Jaragin, President of Central 
Manufacturing District Bank, is to be Chairman and an advisory committee 
headed by Eugene V. R. Thayer, Chairman of executive committee of the 
Central Trust Co. of Illinois. 

The advisory committee, which it is understood will virtually direct the 
bank's affairs, includes several bankers and others who like Mr. Thayer are 
ineligible to serve as directors under provisions of national banking laws. 
The committee consists of Mr. Thayer, Chairman, Nelson L. Buck, Vice- 
President of William Wrigley, Jr. Co., David W. Clarke, Vice-President of 
the bank, Alen C. Dixon, Vice-President of Terminal National Bank, Irving 
S. Florsheim, President of Florsheim Shoe Co., Arthur Meeker, a director of 
Armour & Co., Joseph E. Otis, Chairman of board of the Central Trust Co. 


David E. Shanahan, Chairman of the board of the Terminal National Bank 
and Central Manufacturing District Bank and Frank L. Webb, President 
of the Terminal National Bank. 


—o—— 

The annual statement of condition of the Central Manu- 
facturing District Bank of Chicago as of Dec. 31 1929 
has just recently come to hand and makes a very satisfactory 
showing. After reserving $193,376.10 for taxes, interest, 
and other reserves, the net earnings for the year 1929 were 
$215,205. This is equivalent to earnings of 36.3% on the 
average capital stock of $591,667 or 14.8% on the average 
invested capital of $1,447,136, consisting of capital stock, 
surplus and undivided profits. This compares with last 
year’s net earnings of $206,874, which were equal to 41.3% 
on the capital stock of $500,000 and 15.5% on the average 
invested capital. In addition to a 20% stock dividend 
of $100,000 paid from undivided profits, cash dividends 
aggregating $108,000 or 50.1% of the year’s net earnings 
were paid. The foregoing cash dividends consisted of 10% 
or $60,000, regular and 8% or $48,000 extra, total 18% 
or $108,000, as against 18% or $90,000 disbursed last year. 
During the year 1929, an aggregate of $47,800,082.72 in 
loans was handled as against $44,189,827.02 for 1928. 
The assets in the Custody of the Trust Department averaged 
$1,872,985 during 1929 as against $1,000,661 and $664,919 
for 1928 and 1927 respectively. On Feb. 1 1929, the bank 
paid a 20% stock dividend by transferring $100,000 from 
undivided profits to capital stock, thereby increasing the 
capital stock from $500,000 to $600,000. At the same time 
an additional $100,000 was transferred from undivided 
profits to surplus, increasing the surplus from $500,000 to 
$600,000. Total resources of the institution are approx- 
imately $14,000,000 and deposits stand at $11,159,320. 
The Central Manufacturing District Bank began business 
Oct. 7 1912. Its officers are: David E. Shanahan, Chairman 
of the Board of Directors; William N. Jarnagin, President; 
Frank L. Webb, Executive Vice-President; H. E. Poronto, 
Vice-President; F. C. Hoebel, Assistant Vice-President; 
Walter R. Costello, Cashier; J. R. Rolley, S. M. Goldberg, 
Thomas Kekich (and Auditor) and H. P. Johnston, Assist- 
ant Cashiers; Geary V. Stibgen, Trust Officer; Walter A. 
O’Brien, Assistant Trust Officer, and W. R. Samuel, Man- 
ager of the industrial real estate department. 


—~e— 


>. 

The following resolutions were adopted at the first annual 
meeting of the stockholders of the Wisconsin Bankshares 
Corp., Milwaukee (the recently organized holding company 
with authorized capital of $100,000,000 of the First Wiscon- 
sin National Group of banks), held Tuesday, Feb. 11 1930: 

Resolved, That the Wisconsin Bankshares Corp. is an owned and directed 
agency brought into existence by the member banks for their mutual 
advantage; 

Resolved, That the directors of the member banks shall all be men of the 
locality in which the bank operates and these directors shall have complete 
freedom in choosing the bank s officers; 

Resolved, That the member banks of the group shall have representation 
on the board of directors of the Wisconsin Bankshares Corp.; 

Resolved, That the management, policies and extended credits of a mem- 
ber bank shall be subject only to the control of the board of directors and 
of the officers of such bank. 

In addition to the 30 directors of the corporation who were 
named at the first meeting, 38 additional directors were 
elected at the meeting. At the close of the stockholders’ 
meeting the first annual directors’ meeting was held. The 
present oficers were all re-elected, namely: Walter Kasten, 
President; Louis Schriber, Fred K. McPherson, Vice-Presi- 
dents; Edward A. Bacon, Vice-President and Treasurer; 
William H. Correll, Secretary, and Francis W. Dickey and 
Charles M. Scudder, Assistant Secretaries. Three addi- 
tional members were elected to the executive committee, 
viz.: Erwin C. Uihlein, Robert A. Uiblein, Fred K. McPher- 
son. A co-ordinating committee was appointed to serve 
in an advisory capacity only, for the benefit of the member 
banks of the group. This committee consists of: 


Commercial banking, Walter Kasten; financial position, E. A. Bacon; 
credits and statistics, C. M. Scudder; business development, time deposits 
and foreign and travel service, R. L. Stone; distribution of securities, W. H. 
Brand; trusts, H. W. Grove; personnel, L. T. Crowley; interior service, 
8. R. Quaden; legal counsel, J. B. Blake; economics and research ,Francis 
W. Dickey. 

—_—~——— 


Negotiations have been concluded whereby the First Bank 
Stock Corporation of Minneapolis and St. Paul is to acquire 
the Security State Bank of Robbinsdale, according to an 
announcement from T. P. Howard, President of the bank. 
The actual affiliation of the Robbinsdale bank with the 
group awaits the formal transfer of a susbstantial block of 





of Illinois, H. E. Poronto, trustee of Central Manufacturing District Bank, 


the bank’s stock held by Captain W. H. Fawcett, who is 
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now in Europe. The communication in the matter by the 
corporation goes on to say: 

The Security State Bank of Robbinsdale will be the first Hennepin 
County bank, outside of Minneapolis, to affiliate with the group. It will 
continue to develop and serve the community business of Robbinsdale and 
its board of directors is to be expanded to include several more representa- 
tive Robbinsdale business men. 

The Security State Bank is capitalized at $25,000 with surplus and un- 
divided profits of $23,412.77. Deposits as of Dec. 31 were $354,934.15 and 
total resources $105,407.87. Officers of the bank are: President, T. P. 
Howard, Secretary -manager of the Howard Lumber Co.; Vice-President, 
W. H. Fawcett, President of Fawcett Publications, Inc.; Cashier, J. W. 
Roche; Assistant Cashiers, E. A. Jaenisch and L. W. Chouinard. 

Mr. Howard and Mr. Roche with a group of associates organized the 
Security State Bank in January 1919 to provide Robbinsdale with banking 
facilities. Mr. Howard had been Mayor of Robbinsdale for several years 
and Mr. Roche, who prior to the war had been with the traffic department 
of the Omaha railroad, had come to Robbinsdale after his discharge from 
the army. W. H. Fawcett, who had established the headquarters of his 
publications in Robbinsdale, bought a substantial interest in the bank 
8 years ago, and with his participation the capital was increased from its 
original figure of $15,000 to $25,000. 

Throughout its history, the Security State Bank has conducted a com- 
bined community and agricultural business, serving the business interests 
of Robbinsdale and its adjoining farm area. The bank's deposits represent 
approximately 1,800 accounts. 


_-— 


On Jan. 31 the Comptroller of the Currency granted a 
charter to the Freeborn County National Bank & Trust Co. 
of Albert Lea, Minn., capitalized at $100,000. W. L. 
Palmer is President and L. H. Peterson Cashier of the new 
institution, which succeeds the Freeborn County State 
Bank. 

— 

Chester W. Snyder, Chairman of the board of directors 
of the Topeka State Bank, Topeka, Kan., and prominent 
in the financial affairs of Kansas, died at his home in Topeka 
after an illness of four weeks. Mr. Snyder, who was 76 years 
of age, was born in Red Creek, Wash., in 1854 and was a 
graduate of Union Seminary. In 1879 he went to Kansas 
and settled in Clifton, where he entered the banking busi- 
ness. For years he was President of the First National 
Bank of Clifton; the Exchange Bank of Linn; Vice-President 
of the Carbondale State Bank; Vice-President of the Bank 
of Leavenworth and a stockholder of various banks in Kan- 
sas and Oklahoma. In 1894 Mr. Snyder moved to Topeka 
and in 1906 organized the Topeka State Bank. He was 
President of the institution until his retirement three years 
ago to become Chairman of the board of directors. The 
deceased banke? also was interested in the Capitol Building 
& Loan Association for years and was Treasurer of the 


association. 
——-@ -— 


Effective Feb. 1, the American-First National Bank of 
Stillwater, Okla., changed its title to the First National 
Bank. 


———@——— 


The name of the Planters’ National Bank of Rocky 
Mount, N. C. on Feb. 1 was changed to the Planters’ 
National Bank & Trust Co. 


——— 9 


The Dothan National Bank, Dothan, Ala., said to be the 
oldest bank in that place, failed to open for business on Jan. 
29, according to Associated Press advices from Dothan on 
that day, appearing in the New Orleans ‘‘Times Picayune’’ 
on Jan. 30. A sign posted on the doors stated that the action 
was taken by the directors pending the arrival of a National 
bank examiner. The closing of the bank, which was cap- 
italized at $400,000 with surplus of $60,000 was unex- 
pected. Continuing the dispatch said: 

Rumors began circulating that the bank was in difficulties Tuesday. A 
small, orderly crowd was assembled for the opening to-day when the sign 
announcing the closing was posted. The sign read: ‘‘This bank has been 
closed by order of the board of directors pending the arrival of the examiner. 

Other banks in the city opened at the accustomed hour with no display 
of excitement by their depositors. 

J. L. Crawford, President of the bank, said the closing was made neces- 
sary by a run which started last Friday by ‘idle gossip among different 
Persons .”’ ¢ 

Crawford said more than $250,000 of the approximately $1,000,000 on 


deposit had been withdrawn since the run developed. He said the bank 
was “‘absolutely solvent.”’ 


According to the ‘“‘Wall Street News’’ of Feb. 4 the Ala- 
bama State Banking Department has reported the suspension 
of business by the Clio Banking Co., Clio, and the Peoples 
Bank of Pinckard. ‘The latter cleared its business through 
the Dothan National Bank. 


—_o——_ 
Jacob J. Funk, for 37 years President of the Second 


National Bank of Hagerstown, Md., and one of the leading 
bankers of Western Maryland, died at his home in Hagers- 





town on Jan. 29 at the age of 81 after a prolonged illness. 
Mr. Funk was born on a farm near Hagerstown and received 
his education in the public schools of Washington County 
and the Pennsylvania State Normal School at Millersville, 
Pa. In 1876 he went to Hagerstown and almost immediately 
became interested in various business enterprises, among 
which was the Hagerstown Steam Engine & Machine Co. 
He was one of the organizers of the Second National Bank 
in 1889 and was chosen a director of the institution at the 
organization meeting. Four years later he became President 
the office he held at the time of his death. 


—@——- 


Spartanburg, 8. C., advices on Feb. 13 to the New York 
“Journal of Commerce’’, reported that the American State 
Bank of Gaffney, 8. C., had been closed and its attairs 
placed in the hands of the State Bank Examiner. The 
President of the institution, D. C. Ross, the dispatch said, 
was a director in the Globe Mills of Gaffney, which were 
recently placed in the hands of a receiver by Court order. 
The closed bank’s statement of condition as of Jan. 1 1930, 
showed capital of $150,000, surplus of $18,315 and deposits 
of $953,589. The bank operated branches at Cowpens 
and Blacksburg, 8S. C. In conclusion the dispatch said: 


Closing of the institution comes within a month of the discovery of a loss 
of more than $100,000 sustained by the First National Bank of Gaffney, 
which became known following the death of its President, Maynard Smyth, 
who was found shot to death at the entrance of his garage in Gaffney about 
the middle of January. The First National had a surplus of $15,000 and 
has continued to operate since the death of its President. 


a nn 


The Farmers’ Bank of Greenville, N. C., located in the 
tobacco district of the city, was closed on Jan. 31 for the pro- 
tection of its depositors, according to a press dispatch from 
Greenville on that date, printed in the Raleigh ‘‘News and 
Observer’’ of Feb. 1, which said in part: 


‘*Frozen assets’"’ accumulating over a period of several years of operation, 
made it inadvisable to continue operation, and the suspension this morning, 
according to a statement of one of the officials, was to protect the interests 
of the depositors. 

While the bank has been in operation for 17 years, it was pointed out that 
it had never paid a dividend, and about two years ago stockholders were re- 
quired to stand a 75% assessment in the hope of bridging over the difficu!ties. 
One or two large withdrawals immediately after opening this morning 
(Jan. 31) brought the cash on hand below the legal] requirements, and con- 
vinced officials that immediate action was necessary to protect the interests 
of all concerned. 

The bank was organized in°1913 with a capitalization of $25,000. The 
capital stock was later increased to $50,000 and when the institution closed 
to-day its actual capital paid-in stock was $43.550. 

The published statement of the bank at the close of business Dec. 31, 
showed total resources of $381,042.90, with loans and discounts of $203 ,169,- 
42 and money borrowed $55,000. It was stated this morning that all public 
funds on deposit in the bank were secured and that in addition there were 
deposits, time savings and checking accounts totalling $90,000. While no 
definite statement could be made pending arrival of State bank examiners, 
hope was expressed that in the process of liquidation enough would be 
realized from the loans and discounts to repay the borrowed money and the 
depositors and prevent their loss. 


——e—— 

A new financial institution—the Barnett National Bank — 
has been opened for business in Avon Park, Fla., according 
to advices from that place on Feb. 13 to the “‘Wall Street 
Journal’. The new bank, which is backed by the Barnett 
National Bank of Jacksonville, Fla., is capitalized at $50,000 
with surplus of $10,000. J. N. Greening is President; 
W. T. Coates, Vice-President and Cashier, and M. V. 
Pilcher, Assistant Cashier. These officials together with 
W. A. Marschall, S. J. Pendleton and C. H. Walker, all 
of Avon Park, will compose the Board of Directors, the 
dispatch said. 

—e——_ 

Announcement was made on Feb. 8 by the directors of 
the Florida National Bank of Jacksonville, Fla., of the 
appointment of Alfred I. du Pont of Delaware as President 
of the institution to succeed Arthur F. Perry, resigned, 
according to a dispatch by the Associated Press from Jack- 
sonville on Feb. 8, printed in the New York “Times” of 
the following day. It was stated, the advices said, that 
Mr. Perry would join the Barnett National Bank organiza- 
tion, Jacksonville. It was furthermore stated that Mr. 
du Pont had accepted the Presidency. 


——@———— 


According to an Associated Press dispatch from Ennis, 
Texas, on Feb. 10, appearing in the New York ‘‘Times” of 
the next day, the First National Bank of Ennis failed to 
open its doors on that day. Its affairs were placed in the 
hands of a National bank examiner. The institution, it is 
understood, is capitalized at $200,000 and its deposits 
approximate $550,000. 


-_ 
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Advices by the Associated Press from Jefferson, Texas, 
Feb. 10, printed in the New York “Times” of Feb. 11, 
stated that the Commercial National Bank of that place 
had failed to open for business on that date, and a bank 
examiner was investigating its affairs. The institution had 
suffered a “run” on Feb. 8. Reports were that the closing 
was only temporary and that the bank would be open for 
business again in a few days. 


The Farmers’ State Bank of Merkel, Texas, with capita! 
of $50,000, was not opened for business on Feb. 10, accord- 
ing to Associated Press advices from Merkel on Feb. 10, 
printed in the New York ‘“Times’’ of the next day. An 
announcement stated that its assets had been turned over 
to the State Banking Department. 


The directors of the Midland Bank, Ltd. of London an- 
nounce that they have elected Robert Alexander Murray, a 
director of the Clydesdale Bank, Ltc., to a seat at their 
board. 


The New York Agency of the National Bank of Greece 
has taken out a charter under the New York State Banking 
Laws to transact a general banking business under the name 
of the Hellenic Bank Trust Co. The new institution opened 
for business on Feb. 10 at 51 Maiden Lane, this city. Fur- 
ther references to the new institution appears in the front 
part of our paper to-day in our items under “Current Events 
and Discussions.’’ 








THE WEEK ON THE NEW YORK STOCK EXCHANGE. 

The stock market has displayed considerable improve- 
ment the present week and while there have been no sensa- 
tional features the general trend has been toward higher 
levels. The market leadership has alternated between the 
public utilities and the railroad issues, but there have been 
semi-oecasional upward spurts in the industrial and elec- 
trical groups. The weekly statement of the Federal Re- 
serve Bank, made public after the close of business on Thurs- 
day, showed an increase of $48,000,000 in _ broker’s 
loans. Call money renewed at 4% on Monday, advanced 
to 444% at mid-session, and fluctuated between 4% and 
444% during the remainder of the week. 

Renewed activity in the railroad stocks and a selected 
few of the public utilities and tobacco issues, sent shorts 
to cover in the final hour on Saturday. Trading was in 
moderate volume and while the market was generally un- 
settled during most of the session, the closing prices were, 
as a rule, higher. The four-for-one split-up of Canadian 
Pacific on Friday stimulated trading in the rails, Union 
Pacific leading the upward climb as it broke into new high 
ground above 236, with a gain of eight points. New York 
Central followed with a gain of 2% points to 186144, Chesa- 
peake & Ohio with a sharp advance of 714 points to 235%, 
Delaware & Hudson four points to 181, Delaware Lacka- 
wana & Western 6% points to 153, Atchison 24% points- 
to 24014 and Southern Pacific three points to 125. In 
dustrial stocks were represented in the advances by American 
Can which moved up to a new top for 1930 and closed at 
1384 with a gain of 3% points. The strong stocks of the 
public utilities were Western Union Telegraph which 
mounted four points to 2147%%, though it lost most of its 
gain before the close, American Power & Light which gained 
about two points to 9214, American Water Works which 
showed about the same improvement, Peoples Gas which 
gained three points to 25634 and General Public Service 
which closed at 42% and registered a gain of 2% points. 
Other strong stocks of the day included such issues as 
American Tobacco, United Aircraft, Warner Bros. and 
Paramount. 

On Monday the railroad stocks again led the market and 
the brisk buying sent a goodly number to new tops for 
1930. The outstanding strong issues in this group were 
New York Central, up two points to 143; Norfolk & Western, 
3 points to 256; Canadian Pacific, which shot upward to 
226 and then dropped back to 221 4 following heavy realizing 
with a net loss of 3% points; Rock Island, which gained 2 
points to 122, and Bangor & Aroostook, which improved 
1% points to 734%. Merchandising shares were freely 
offered, particularly Montgomery Ward and Sears, Roebuck, 
which were in supply throughout the day. The public 
utilities on the side of the advance were Pacific Lighting, 
Brooklyn Union Gas, and Peoples Gas, the latter running 
up 6% points to 263. Other stocks prominent in the day’s 
trading were American Machine & Foundry, which surged 
forward 3% points to 24334, Auburn Auto, which advanced 





7 points to 232; Radio Corporation, which gained 2% 
points to 42%, and United States Rubber pref., which 
moved ahead 2% points to 51%. Atlantic Refining was 
also in demand and ran up 2 points to 40%. Other oils 
were steady but without noteworthy gain. Early reactionary 
tendencies were followed by a brisk upward movement on 
Tuesday and a number of the market leaders made note- 
worthy advances. United States Steel, common led the 
upward swing and closed with a gain of 2 points. American 
Can crossed 141 to a new top with a net gain of 4 points, 
and Wesitnghouse Electric registered a new peak above 170. 
Railroad stocks were superseded as market leaders by publie 
utilities, which moved vigorously forward to higher levels. 
The most conspicuous in this group were American & 
Foreign Power, which improved 1% points to 96; American 
Power & Light, which moved ahead 2 points to 96%, Stand- 
ard Gas & Electric, which shot ahead 3 points to 121%; 
Consolidated Gas, which ran ahead 24% points to 114, 
Detroit Edison, which gained a point to 242, and American 
Water Works, which closed at 104 with a net gain of 5\% 
points. Goodyear carried the rubber stocks upward as it 
extended its gains nearly 9 points to 8254. Other note- 
worthy instances of strength were American Tobacco B, up 
2% points to 22714; J. I. Case, 3 points to 241; Colorado 
Fuel & Iron, 234 points to 5134; Western Union Telegraph, 
434 points to 21634; General Asphalt, 4 points to 59%, 
and Insland Steel, 2 points to 85. 

The New York Stock Exchange, Curb Market and com- 
modity markets were closed on Wednesday in observance of 
Linecoln’s birthday. While there was a brief period of ir- 
regularity after mid-session on Thursday the market closed 
with many of the leaders at new tops for the movement. A 
few special stocks developed considerable weakness, though 
this did not, on the whole, affect the general trend of the 
market. Public utilities were in urgent demand throughout 
the day and with the possible exception of Western Union 
practically every active member of this group showed im- 
provement at the close. New tops were recorded by North 
American, Public Service of New Jersey and American Water 
Works. Substantial gains were also scored by Detroit Edi- 
son, American & Foreign Power, Federal Light & Traction 
and Electric Power & Light. Other features of importance 
were the strength of American Can which gained 3% points 
to 14434, New York Central which closed at 188 with a gain 
of about 1% points. In the late afternoon trading, United 
States Steel, common reached a new high on the recovery at 
186% and closed at 184% with a gain of nearly 2 points and 
General Electric sold within a fraction of its record top for 
these shares. Independent Steel stocks included in the ad- 
vance were Ludlum Steel, Michigan Steel, Republic Iron & 
Steel and Truscon Steel. American Tobacco “B’’ again dis- 
played considerable strength and closed with a gain of 7% 
points at 235. 

United States Steel, common assumed the leadership on 
Friday and moved briskly forward 4% points to a new high 
for the year at 18944. The stock was bought in large quan- 
tities and reached its top price late in the afternoon. Rail- 
road stocks also moved ahead under the guidance of New 
York Central which crossed 191 with a gain of 314 points. 
Other strong stocks of the railroad group included Atchison 
which improved 2 points, Rock Island which gained 2% 
points and closed at 12514 and Union Pacific which advanced 
4 points to 23444. Public utilities were again in demand and 
were represented on the side of the advance by Consolidated 
Gas which reached 119 with a gain of 234 points and Com- 
monwealth Power which surged forward 4}4 points to 164%. 
The final tone was good. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 






































Stocks, Railroad, State, Untied 
Week Ended Feb. 14. Number of &c., Municipal & States 
Shares. Bonds. Foreign Bonds. Bonds. 
Cee 5, 4s wdecceseonne 1,657,500 $4,329,000 $1,378,000 $73,000 
PE oe cwanendcooesscem 3,165,670 5,494,000 2,499,500 331,000 
I  cwenn taeda 3,321,710 6,322,000 2,641,000 241,000 
WeemeeGny ..<<<-cncescss HOLIDAY 
a, ea er 3,668,730 7,986,000 8,180,000 159,000 
pe 3,513,850 6,294,000 1,684,000 261,000 
TONE nk wecscctumbewens 15,327,460 ' $30,425,000 | $11,377,500 $1,065,000 
Sales at Week Ended Feb. 14. | Jan. 1 to Feb. 14. 
New York Stock 
Exchange. 1930. 1929. | — 1930. 1929. 
Stocks—No. of shares.| 15,327,460) 16,045,810) 98,066,940 156,720,790 
Bonds. 
Government bonds..-| $1,065,000) $2,893,000 $12,390,100 $20,193,500 
State and foreign bonds} 11,377,500) 12,187,000 82,759,500 88,345,550 
Railroad & misc. bonds| 30,425,000) 25,942,000 211,042,000) 235,289,000 
EEE $42,867,500! $41,022.000 $306,191,600 $343,828,050 
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DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 
































Boston. Philadelphia. Baltimore. 
Week Ended 

Feb. 14 1930. Shares. | Bond Sales. Shares. ,Bond Sales.| Shares. , Bond Sales 
nana *30,667 $10,000! a76,992 $1,000 »1,920 $28,000 
Pee *53,005 14,050 a134,796 29,000 2,432 28.200 
ae *69,741 38,000, 4140,234 17,000 62,733 33,000 
Wednesday ...-.-- HOLI|D HOLI|/ DAY 62,651 61,400 
Thursday .....--- 77,293 44,500) a139,395 13,000 J 69,300 
PEE ‘wxecgecocs 7,930 15,000} 32,965 5,000 7,114 47 ,000 
BOOM nccncsose 288,636; $121,500 524,382) $65,000 21,514) $266,900 
Prev. week revised! 297,361! $247,040 690,141! $83,500 26,146) $216,100 








* In addition, sales of rights were: Saturday, 375; Monday, 888; Tuesday, 863; 
Thursday, 1,010. 

4 In addition, sales of rights were: Saturday, 3,200; Tuesday, 100; Thursday, 300. 
Sales of warrants were: Saturday, 1,000; Monday, 2,300; Tuesday, 3,500; Thursday, 
2,200. 

b In addition, sales of rights were: Saturday, 278; Monday, 1,286; Tuesday, 2,037; 
Wednesday, 1,478; Thursday, 2,472. 








THE CURB EXCHANGE. 


Despite profit taking, prices on the Curb Exchange 
continue to move upward, many issues establishing new high 
records for the year. Utilities were again the centre of 
interest, with Electric Bond & Share com. the most active. 
From 94%% it sold up to 10234 and reacted finally to 100%. 
Allied Power & Light com. advanced from 48 to 524%, but 
fell back to 5034. American Gas & Electric com. rose 
from 133 to 142% and sold finally at 136. Commonwealth 
Edison improved from 26514 to 288, the close to-day being 
at 28434. Long Island Lighting com. moved up from 47 to 
53% and sold finally at 51. Northern States Power com. 
advanced from 17334 to 1831 and ends the week at 181. 
Among the investment trusts, National Investors com. was 
conspicuous for an advance from 1744 to 2634, the close 
to-day being at 25144. Fourth National Investors improved 
from 394% to 433%. Third National Investors com. eased 
off from 38 to 36%, then sold up to 41. Deere & Co. old 
com. gained 30 points to 640, the new stock advancing from 
124% to 130%. Republic Steel com. advanced from 7134 
to 77% and closed to-day at 76. Oils were higher through 
changes were for the most part narrow. Gulf Oil advanced 
from 134% to 139%% and ends the week at 138. 

A complete record of Curb Exchange transactions for the 
week will be found on page 1098. 


DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE. 























Bonds (Par Value). 
Week Ended Stocks Foreign 

Feb. 14 (No. Shares). Rights. Domestic. |Government. 
PT cchdbbiiddacsehoke 589.200 22,300 $1,556,000 $149,000 
0 ES Sa 964,100 13.000 2,503,000 278,000 
ESA aE 935,700 15,100 2,471,000 345,000 

, ~SSaeiea HOLIDAY 
ES AER 1,111,200 24,700 3,030,000 305,000 
PE Ditdkewcedubuvesace 1,000,160 19,600 1,972,000 368,000 
 cccitenndnisnanene 4,600,300 94,700 | $11,532,000 | $1,445,000 














THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Feb. 00 1930: 


GOLD. 

The Bank of England gold reserve against notes amounted to £151,- 
058,475 on the 22nd inst. (as compared with £150,466,378 on the previous 
Wednesday), and represents a decrease of £2,847,840 since April 29 1925— 
when an effective gold standard was resumed. 

Gold from South Africa to the value of about £480,000 was available in 
the open market yesterday and was realized at 84s. 11 Yd. per fine ounce. 
Trade requirements absorbed only £58,000; Germany secured the remain- 
ing £422,000 and this was supplemented by a withdrawal of about £100,000 
from the Bank of England, as indicated below. 

Movements of gold as announced by the Bank of England show a net 
efflux of £960,518 for the week under review. Receipts amounted to 
£22,948, and of the withdrawals amounting to £983,466, £850,000 was in 
sovereigns ‘‘set aside’ and £102,000 in bar gold for Germany. 

It has been suggested that the recent setting aside of sovereigns has 
been for account of the Argentine; should this be so, the matter is, of 
course, in quite a different category from the ‘‘earmarking”’ of gold on 
behalf of British Dominions, which is normally only of a temporary nature 

The following were the United Kingdom imports and exports of gold 
registered from mid-day on the 20th inst. to mid-day on the 27th inst.: 


I —_— ssi oO Exports— 
Rehabs bececonse ° a ad a oa i a 
British South Africa... __- 558,035 France... -.-~~7777~777~ aOR Tee 
British West Africa__.____ 45.065 British India____________ 5,920 
Other countries........ - 156 Other countries____._____ 10,043 
£626 ,437 £676,854 
SILVER. 


The market has ruled quietly steady during the past week and move- 
ments in quotations have been within narrower limits. Operations have 
been chiefly on account of the Indian Bazaars, who have made forward 
sales besides further purchases for shipment by this week's steamer, whic 
is due to arrive in Bombay in time for the February settlement. The 
imminence of the China New Year holidays has tended to restrict business 
with that quarter; some re-sales have been recorded, but the buying orders 
have been limited as to price. 

American operators have both bought and sold, but with little activity. 








On the 24th inst., the premium on silver for cash delivery was reduced 
to 3-16d., at which it remained until to-day, when the difference between 
the two quotations narrowed to \4d. 

The following were the United Kingdom imports and exports of silver 
registered from mid-day on the 20th inst. to mid-day on the 27th inst.: 


Im Ex 
GHEE bridocinvunocese £23,176 Britieh RE oh sninn uh ates ane £140,809 
is Se ears 51,44 Other countries __......--. * 
United States............ 185,781 
Bia Sikes cateameha 138354 

t ins ina wee 9,3 
Other countries.......... 34 

£435,098 £146,111 


INDIAN CURRENCY RETURNS. 


(In Lacs of er sna Jan. 22. Jan. 15. Jan. 7. 
Notes in circulatio 18000 1796 17952 


Silver coin and bullion One 10744 10790 
Silver coin and bullion out of India — PTT tT 
Gold coin and bullion in India___________ 3222 3222 
Gold coin and bullion out of India_._..._.-____ — 2a+e 
Securities (Indian Government)_____....._____- 3780 3740 
Securities (British Government)____.__.___-__-- 215 200 





The stock in Shanghai on the 25th inst. consisted of about 87,200,000 
ounces in sycee, 128,000,000 dollars and 8,380 silver bars, as compared 
with about 86,700,000 ounces in sycee, 127,000,000 dollars and 15,700 
silver bars on the 18th inst. 

Quotations during the week: 


—Bar Silver per Oz. Std.— Bar Gold 

Cash. 2 Mos. Ounce Fine. 
CO. Tiina adda baidameien 20 11-16d 20 7-16d. 84s. 10d. 
ME, Disacctweethanbiees soak 0 9-16d 20 %d. 84s. 104d. 
Ck, Dhsncne »Geenhehbwae mad 20 11-16d. Fe de P 84s. 114d. 
WO. Di sccc ous sbanbikdaneena 20 5-8d. 16d. 84s. 10% d. 
bE a ere eae 20% d. 20 9-16d. 84s. 114d. 
GS Bs ce cces che nheedudibnns 20 9-16d. 20 7-16d 84s. 11 ad: 
BUGS. dwn Subinaitamcde 20.646d. 30. 458d. 84s. 10. ° 


The silver quotations to-day for cash and two months’ delivery 
respectively 4d. and 4d. below those fixed a week ago. 








ENGLISH FINANCIAL MARKET—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon., Tues., Wed., Thurs. Frt., 
Feb. 8. Feb.10. Feb.11. Feb. 12. Feb.13. Feb. 14. 
Silver, peroz.d. 20 7-16 20 5-16 20 3-16 20% 20% 20 3-16 


Gold, p. fine oz. 843.11 44d. 848.11}4d. 848.104d. 848.114 d. 848.11}4d. 843.11 d. 


Consols,24%. ---- 54% 54% — 54% 54% 
British, 6%... ..-- 101% 101% neon 101% 101% 
British, 44%- ---- 95% 95% a 96% 96% 
French Rentes 

(in Paris) fr. .... 89.30 89.80 89.45 89.15 88.55 
French War L’n 

(in Paris).fr. .... 101.35 102.10 102.00 101.75 101.40 


The price of silver in New York on the same days has been: 


Silverin N. Y., per oz. ane ™ 


Foreign.-.-.-. Ad 43% Holiday 43% 43% 








COURSE OF BANK CLEARINGS. 


Bank clearings this week will again show a decrease as 
compared with a year ago. Preliminary figures compiled 
by us, based upon telegraphic advices from the chief cities 
of the country, indicate that for the week ended to-day 
(Saturday, Feb. 15) bank exchanges for all the cities of the 
United States from which it is possible to obtain weekly 
returns will fall 24.5% below those for the corresponding week 
last year. Our preliminary total stands at $9,596,751 ,543, 
against $12,714,474,940 for the same week in 1929. At this 
center there is a loss for the five days ended Friday of 

















28.3%. Our comparative summary for the week follows: 
Clearings— Returns by Telegraph. Per 
‘ Week Ending Feb. 15. 1930. 1929. Cent. 

ee CR. tacicceaheeansledsacniend $4,583,000,000 | $6,394,000,000 | —28.3 
CPD... <atdsahsatatheuaeemohoninn 442,493,811 602,209,191 | —26.5 
PE cccdaddaceeedibnnreum ee 403,100,000 425,000,000 —5.2 
II i an. sccm vist acai dlb  aaseh an eeclich dai ek sen i 341,000,000 362,000,000 —5.8 
eee een 102,887 ,303 108,636,171 —54 
i, tg oe eee knesesenbnakes 99,000,000 117,000,000 | —15.4 
EE ES eee 148,696,000 152,227 ,000 —2.4 
BS SRG ae. 139,503,000 181,239,000 | —23.0 
CR a eS ee 120,010,084 135,020,668 | —11.1 
Dt. = ck aséwcbeaaiadenceua nee 115,026,099 159,652,806 | —27.9 
Ce Jnnt curtketi ib aweéewkinad al 101,869,106 111,713,701 —8.9 
a i 75,161,666 77,246,555 —2.7 
ST EE cine di. duculicniuweioscewad 53,633,000 48,369,301 | +10.9 

Thirteen cities, § days.......------ $6,725,380,069 | $8,874,314,393 | —24.2 
Cenet Ge, 5 GAGE. ccaccsncennacnctn 938,579,550 1,033,002,955 —9.2 

Total all cities, 5 days..-.---------- $7 ,663,959,619 | $9,907,317,348 | —22.7 
Ds GG. 2 OE knaccadundbodveccecdan 1,932,791,924 2,807,157,592 | —31.1 

Total all cities for week-_.--.-.------ $9,596,751,543 '$12,714,474,940 ' —24.5 














Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week has in all cases had to be estimated. 

In the elaborate detailed statements, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended Feb. 8. For 
that week there is a decrease of 26.3%, the aggregate of 
clearings for the whole country being $10,873,288,169 against 


| $14,751,009,941 in the same week of 1929. Outside of this 


city the decrease is 12.5%, while the bank clearings at this 
centre record a loss of 32.5%. We group the cities now 
according to the Federal Reserve districts in which they are 
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located, and from this it appears that in the New York Week Ended Feb. 8. 
Reserve District, including this city, there is a loss of 32.2%, | “7% fasta 
in the Boston Reserve District of 7.7% and in the Phila- 1930. 1929. Dec 1928. | 1927. 
delphia Reserve District of 6.8%. The Cleveland Reserve $ $ % $ $ 
Di ° h d 9 d the Atl | Seventh Federjal Reserve Djistrict — Chi|cago 
istrict shows a decrease of 9.0% and the Atlanta Reserve  mich.—aAarian.. 248,47 294,684) —15.7 242,829 212,867 
District of 6.6%. The Richmond Reserve District has aj formar % 777] 19t'9a3333| 240. d8ncebel 739-8) 151.842 ee) 15 808:288 
trifling increase, namely 0.7%. In the Chicago Reserve Ss. ett! ats oH ee | : ote aoe eye 
District the totals show a shrinkage of 23.3% and in the Ind.— Ft. ‘Wayne 3.849.873 93720-1758 +35 92-826.068 92 140.108 
. . . . . n napo -<- ° * . * a +: . . . . 
St. Louis Reserve District of 12.0%, but the Minneapolis} south Bend... 3,160.279| 3.567.270] —11.4| 2.835.200] 2.198.200 
er . : : Terre Haute...| 4.777,942| 5.213. 78] —8.4| 5.176.734] 6.745.895 
Reserve District has to its credit a gain of 4.0%. The} iiwaukee.---| 35:508'702| 371070.803| —4.2| 40:631:740| 46:427,088 
Kansas City Reserve District falls 3.2% behind, the Dallas a bp th Hye 3 hee ee | 
Reserve District 13.5% and the San Francisco Reserve Dis-| Sioux City.---] 7409948 ,303.944 +1.5} 7,000,861] 5,115,221 
at 16 Waterloo... - 1,783.252| 1.430.470] +24.7| 1,313,801] 1.305.392 
trict 16.1%. Bloomington.-| 1.734.477] _1.740. —0.3} 1,443,191] 1,182,789 
In the following we furnish a summary by Federal Reserve eater oxden 587.888. aor 70+ 108.218 =O ais ft 9 oie tie 
atur...... ° . =o . . . . . 
EEE NT 5.650.681| 6.093.571] —7.3| . 4.653.345 3.623.934 
° Rockford..... 3.280.168] 4.428.096! —25.9| 3.037.938] 2.470.168 
SUMMARY OF BANK CLEARINGS. Springfield....| 2.865.277] 3,013,110} —4.9|  2'721.234| 2.355.602 
eB Total (20 cities)| 866,667,021|1,129,884,911] —23.3| 922,208,122 749,105,779 
Week End. Feb. 8 1930. 1930. 1929. Dec. 1928. 1927. . + pe ng 1 Reserve Dis|trict—St Lo'uvis— 
nd.—Evansville.; —_4,353,696| 5.904.087 —26.3| 5,039,283] __ 4,805.508 
Federal Reserve Dists $s = $s $ Mo.—St. Louis..} 124,100,000' 136,700,000; —9.2} 130,500,000} 134,800,000 
Ist Boston....12 cities} 641,383,604) 686,360,000} —77/ 610,036,632]  483,993,°60 Ky.—Louisville__ 493. —22. “671. ‘911. 
2nd New York.:1 “ 6,982,102,492| 10,304,614,878| —32.2| 6,641,668,252] 4,607,275,304 Gueesbere.... - ty 7. “ ea al re bag oe Oa 
3rd Philadel‘ia.10 “ 614,192,756] 658,837,196] —6.8} 626,295,061] 448,937.68 Tenn.—Memphis} 21,331,715] 23,248,065) —8.2| 22,192.651| 16.787.971 
ath Cleveland.. 8 * 410,285,349) 451,346,405) 7-90) 406,232,406 321,197,565 Ark.—Little Rock| 12,654,103) 13,829.437| —8.5) 13,872,623, 13,883.567 
5th Richmond.6 “ 176,752,503 175,545,673} +07 172,140,605 184,802,310 [1].—Jacksonville 218,639 374, eit —41.7 329.285 338. 
ee acces | eee aca oy eae een) Saee Lareoty| 18k] FHA] 1.4s.ar| _Abtone 
8th St Louis... 8 “ 970,985,472] 228,449,243] —12.0| 215,203,186] 203,144,080 | Total (Scities). 985. 449, —12. 
9th Minneapolis 7 “ 120,089,929) 115,487,302} +4.0 110,207,379 8 ,218,090 c ° CESS, SAS. 12.0) 215,393,186) 203,144,080 
itt Dallas aed H “ "TIA "95.200.306| —13.5 1 78.208.963 env 148 Mien De ~~ ° 5.107 868 wer 685 ek 93 446,31 
sosee —13. .760,145 | Minn.—Duluth.. .107, .168, —17. 5,377.5 5,446,315 
12th Sen Fran..17 “ 628,421,753|  629,864.276| —16.1| 661,971,506] 481,328,583 Minneapolis...| 82,935.445| 74,105,244) +11.9| 70,111.788| 1.581.355 
St. Paul...... 22,689,899, 28,507.952| —20.4| 27:9: 23,065,795 
Total. ...... 128 cities| 10,873,288,169| 14,751,009,941| —26.3| 10,424,598,699| 6,018,028,128 N.Dak.—Fargo.| 2.064.701! — 1.983. +4.11 1,921,267] 1.530.416 
Gutside . City.....| 4,022,821,884| 4,596,073,518] —12.5 .591,431| 3,606,211,471 8. D.—Aberdeen i “151. 338 1,130,575] +1.9) 1,165,176] 1.012.406 
Canada. ......- 31 cities! 447,766,006! 643,053,321! —17.6| «96,270,200! 310,001,0% | Helena - =| 2,754,287 2.924. =33 5 a8 2,128,000 
We now add our detailed statement, showing last week’s Total (7 cities).| 120,089,929) 115,487,302; +4.0] 110,207,379] 85,218,000 
figures for each city separately, for the four years: naenth Federal] Reserve Dis'trict— Kane|as City|.— pope tte 
Hastings_....- 517.233 633.937! —18.4 481.889 399. 
web a ts re 43:907.473| 4110401624 47.2] anzisiel) seroor.sor 
Clearings at— maha....... ° ° ’ ° < 997, 
Inc. or Topeka...---- '686.468| 3.913.299 —5.8 3.789. 3,524,678 
1930. 1929. Dec. 1928. 1927. Wichita-...-- 7.641.980! 8,608,412, —11.2| 8.134.538, 8.231.931 
Kansas City..-| 120.532.764| 126.348.3441 —4.6| 128. 189; 512| 140,717,476 
¢ 7 %, 3 $ St. Joseph.--.| 6.325.905} 7.338.246 —13.8| 7,403,187 665, 
First Federal Reserve Dist rict—Boston|— 5 Colo.—Col. Spgs 1,361,495 1,252,641] +8.7 1.198.054 s 
Me.—Bangor-.-- 665,750 778,977| —14.5 667.321 937,737 B06. cawke 1,619,977 1,506,796) +7.5 1,292,625 1,297 ,458 
pene 3 me 247 521,000,000 83 ass. 000; 000 Saonoee | Total (11 cities)| 189,767,799] 196,054,450, —3.2| 198,460,699] 196,843,514 
Mass.— Boston - 47 47 . * = . . oO . . . . j ae . ’ . ry 
Fail River... - 1,236.669|  1,444.199| —14.4) 1.248.212] 2.159.838 
Lowell. .....-- 952.499}  1.432,927| —33.5} 1.211.639] 1.366.687 _ Eleventh Fede'ral Reserve District—Da Has.— 
New Bedford-- 975.174] 1,099,356) —11.3 903.719] 1.227.017 Texas—Austin ..| 1,831,413; 2.135.586 —14.2] 1,629,151] 1,454,767 
Springfield...-| 5,383,524) 6.291.757, —14.4| 4.943.548] 4.955.812  Dallas........ 48.024.445| 56,.801,347| —15.5| 50,116.456| 40,684,683 
orcester.._-- 3.862.765} 3.532.118} +93! 3.101.936] 3.360.338 | Forth Worth.-| 12.825.991| 14,.977.347| —14.4] 16,273,908} 12,007,934 
Conn.—Harttord| 14.709,.882| 20.637.654| —287| 16.729.064| 12,120,247 _ Galveston. ..-- 4,174,000] 6,096,000} —31.5| 4.260.000} 8,432,000 
New Haven_..| 7.645.302] 8.287.608} —7.7| 7.706.311] 5.756.523 La.—Shreveport.| 6,876,941/ 5,242,116] +31.2] 6,589,438] 6,180,761 
R.1.—Providence| 14.770,600| 17,050,400} —13.4| 14,660,600} 12,691,500 
N.H.—Manches’r 49,16 832,864! +11.0 703.246 84.756 Total (5 cities) . 73,732,790 85,252,396) —13.5 78,868,953) 68,760,145 
Total (12 cities)| 533,383,604] 586,360,000} —8.7| 510,036,632] 483,993,960 | wee ag al ours 2 et vast — ose.seel 93,901.07" 
—_ a! -- , . . . aan’ . . . . , 
Second Feder\al Reserve D/istrict—New| York | 10,396,000] 11,253,000] —7.7| 12,121,000] 10,052,000 
N. Y.—Albany..| 6.774.699} 6,529,637, +4.8| 6,241,624] 5,051,869 1,363,128} 1,470,598] —7.3] 1,301,039] 1,051,671 
Binghamton..-| 1.657.441| 2.349.450| —29.5| 1.438.600 895.487 32.716.257| 35,539,673} —7.9| 30,364,267 404.815 
Buffalo._...-- 48.757.390| 56.245.645| —13.3| 46.463.675| 39,930,800 16,814,531] 16,138.437} +4.2| 15,604,102| 12,036.397 
Elmira.....-- 1.200.288] 1,215,058} —1.2 944.883] 1.057.546 Calif.—Fresno...| 3.795.708] 3,832,233] —1.0| 3.936.793] 2.741.303 
Jamestown..-- 1.375.043] 1.698.664] —19.0| 1.042.892]  1:292.445 | Long Beach...| 7.673.886| 8.829.821] —13.1] 7,102,897 (890, 
New York... .|6,850,466.285|10154 936.423) —32.5 6,429.007.268|4,511,816.657 | Los Angeles..-| 180,485,000] 232,802,000] —22.5| 183,733,000] 169,727,000 
Rochester... -- 18.313.153| 19,499.996] —6.1) | 11.496.494] 9.600.380 Oakland_.._- 15,027.606| 20,459,587; —26.6| 19.484.917| 16,463,1 
ee SS eee ee) das neil pal Stagpioes| Siooaiees | Sacramento. ..| 7:606460| 807-274] —83| Siosvises|  Sieue.aes 
Conn. —Stamford| 4.699.413) 4,862,191) —3. 550, ,092, vramento. .. 526, .207, —8. 636, 
. J.—Montelair 781,680 877.755, —10.9| 1.157.682 566.974 | San Diego..... 6,358,196 6,552,529] —3.0} 6,108,205] 6.781.938 
"hours N.J.| 42,133,810] 49,179.672] —14.3| 3.994.133] 29,139,014 San Francisco.| 189,760.282| 218,726,629] —13.3' 217,696,000] 166,044,437 
: | { San Jose.....- 3,320,932; 3,175,529] +4.6| 2.934.422) 2.351, 
Total (11 cities) |6,982,102,492|10304 614,878] —32.2 6,541,668,252|4,607,275,304 | SantaBarbara.| 2,105,343! 1,927,769] +9.2 i ‘613.315| 1,226,416 
Santa Monica. 1:949.320' 2.221.476 —12.2! 1.995.000' 1.725. 
Third Federal |Reserve Dist|rict— Philad/elphia — Stockton. ..... 2,158,200 2,732,100 —21.0 2,399,500 3,013,400 
Pa.—Altoona....| 1,223,301] 1,614,321] —24. 1,653,742] 1,395,593 
Bethichem...-| 3.911.551 4.420.045 —j 1 5 4.195.264 4.212.637 on Tetel (tt sition 528,421,753 629,854,276, —16.1 561,971,506 481,328,583 
Chester -_....-. 1,146,180 1,175,967] —2.5 j % J m rana 
a 1,900.84 2.407.163] —21.1| 2.366.815 bho cities) . . .......|10,873,288169 14,751,000941| —26.3 10,424,508699 8,018,038,198 
Philadel stila...| 687,000,000] 624,000,000] —-5.9| 493.000.000 ,000,000 
—" Jaged 3.591.662! 4.040.623 —u1 3.717.776 3,208,371 Outside N. ¥....|4,022,821,884 4,696,073,518 —12.5 3,995,591,431,3,506,211,471 
Ri ataiad 5,172,913; 7,165,991) —27. 060, 5,154,711 
Faveoars:| pete] saeae| esl tee taste 
Yor ee . . . . are . . 
Nye Trenton] 41192" 7,387,792| 43.3) 7,865.557| 6.704.125 | Cartage at Week Ended Feb. 6. 
Total (10 cities)| 614,192,756, 658,837,196] —6.8| 526,295,061] 448,937,685 1930. soso, ({Don"l sess. 1987. 
Fourth Federal Reserve D istrict—Clevijeland Genetea— : s % 3 8 
Cie Abren..--| SaaS et eee) 8-8, SO etetee = Montreal. .....- 144,105,301] 180,116,630] —20.0] 141,089,741] 108,944,974 
Canton. .....-. 4.291.035| 4.555.470] —5.8| 4,288,093) 3,519,164 = 
Toronto...----- 151,322,963] 195, 921 '610| —22.8] 151.651.682 ‘352, 
Cleveland... -- 125,294,835 1664, —4.2| 112,474,736] 92,363,165 Vancouver. _ 31'008;436| 28°011-751| —-12-1|  aivasriaea] | 1c68e, 
Columbus. - .-- 16,987,500} 16,832,100] +11.8| 18,245,100] 14,743,200 p Serena Be ceewe 8°429'513| 10°951.132| —2311 "1920 5'895'301 
Mansfield. _--- 1.741.237| 1.851.195} —5.9| 1.651.932] 1,913,590 WB. neon nnnn $87 406 033 Tail ssosoeol 161144 
oungstown..-| 4.950.592] _‘5. 325, 549 —7.0| 4, 301 739 4.657.774 yntnee--------- a503'010| 4°144°363| 4108] 2'848'S 2'602°768 
Total (Scities)-| 410,285,349] 451,345,455| —9.0| 406,232,405] 321,197,565 ; $Al#ary--.------} 13,106,138) 1,508,424) 02.9) 12.248.032 $304 114 
Victoria....----- 2.775.723| 3,208,727, —13.5|  2,443,017| 2,065,522 
Fifth Federal |Reserve Dist rict— Richm'ond— ° 3 ’ . ’ i , 1 
W.Va.—Hunt’g'n 1,188,361 1,137,870 +4.5 1,138,376 1,142,850 pS aS 3,550,407 3,921,095 —9.5 3,183,205 2,590,948 
‘ Edmonton... --- 5,925,945, 6.838.575] —13.4| 7.446.829] 6,230,910 
Va.—Norfolk.-.| 4.012.950) 4,629,219] —13.3} 5,143,802] 5,407,654 = Deitel spinel cee | 6abaserel | Ssil aes 
Richmond...--| 42,669,000] 44,203,000] —3.5| 41,053,000] 43,368,000 Feging- -------- Gey san yoy tt = yey 4a0 eal SIF 
8.C.—Charleston| 2,038,669] 2,093,704] —2.6) 2,118,291] 3,000,000 Prandon. ------. 669.439 630.555 +62 635,880 482.031 
Md.—Balsimore-/ 96,976,832) 93,777,420) +3.4| 96,912,252 105:078:124 epee 2,219°223|  2,345.264| —5.4| 2,083,890 1,608,225 
D.C.—Washing’n| 26,266,102} 29,704,460) —11.6 25,774,784] 26,805,682 eShAtoon-------|  eoh0.085) = +848'066| —4.4l 1'233°334| 1030648 
Total (6cities).| 176,752,503] 175,545,673, +0.7| 172,140,505! 184,802,310 Brantford... lates yt tyr pas a te 1S Oe 
| New Westminster 930,953 842,012, +10.6 727,692 658,715 
Cente Seserel Musotee Uies cieh— Dimate—. | sceneel  aneneen Meee Ea... 337,611 436,376 —22.6 410,188 266,126 
Tenn.— Knoxville :000,000 554,750 sence 1008, Peterborough. __- 812/129} 1,021,718; —20.5 828,529 822.420 
Nashville... __ 21,796,781| 25,120,036 —13.3, 23,519,260) 17,359,484 Peterboro 10501451  les'esel 13 o7T' 548 500 933 
Ga.—Atlanta....| 46,353,296] 53,967,017; —14.1| 46,808,784| 50,038,304 Kitet FOORS.2-- <= 1'160°759 1'536,625| —24°5 1.246800 1.077 576 
Augusta... --- 1,911,035] 2,244,293) —14.8] 1,825,403; 2,199,850 itcbener-----~- "oan 004 . 4 7 168. "176. 
M 1 ” 2. 054, 822) —24.3) 2.153 098} 2,083,603 WOE 4 oc ccccce 4,925,994 5,736,423, —14.1 4,168,287 4,176,350 
2000. - - - - - 555,590 | 24-3) Py os EO pe Prince Albert__.- 466.911 472,496, —1.2 437.379 35,608 
Fla. —Jack’nville| 16,147,116 16, 725.724 —3.5| 17,817,699, 22,259.855 66.91) Bs, 
1 i 000! +119) 3'233 000 3°804 Moncton. ._-..--- 920,792 1,040,195 11.5 881,471 688,487 
geen, ene ae | eaaee nee oe yo BE a 1,140,673 909,751] +25.4 782.730 611,066 
Ala.—Birming’m| 22,734/367 22" "963,112; —1.0| 22.487.662| 22.754.957 + 
. 1, 20.0 1 588 951 2 077 351 Chatham .ccccce 827.027 994.868 16.9 989, 601 661,296 
eee eseens eeee'ee| «= S'son'sos] 37-01 1:888:000] 19si.ane Sarain..-.------ 827,026 926.977, —10.8 495,633} 591,520 
Vicksburg... __ 377.914 476.128 —41.6 498, 023 460,385 ec 
Total (12 cities)/ 176,906,701 180,394,101 =| 181,115,999] 187,421,113 | — 
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Breadstuffs figures brought from page 1141.—All 














The following shows the amount of each class of United 
States bonds and certifieates on deposit to secure Federal 
Reserve bank notes and National bank notes Jan. 31 1930: 
































the statements below regarding the movement of grain— U. 8. Bonds Held Jan. 31 1930 to Secure— 
receipts, exports, visible supply, &e., are prepared by us Bends on Devowtt On Depestt to | On Depostt to | 
Feb. 1 1930 Secure Federal Srevure Total 
from figures collected by the New York Produce Exchange. Reserve Bank |Nationat Bant| ‘Held. 
First we give the receipts at Western lake and river ports spate achat 
i i $ $ $ 
ope brag gree last Saturday and since Aug. 1 for SAS 5 5 SPORTS Gee cee 593,058,850 oe rtd 
eac. @ las ree years: ay 5) os Ec ulin cece  ‘pbiembioweds 48,607. 48, A 
“t y : : a, Ch. O.. PRRUMNN CD cicak anamecedll «sisaomerden -| 25°798.200} 25,798,200 
| 
Recetpts ai— | Flour. Wheat. | Corn. | Oats. Barley. | Rye. TON iccnvdsncidatcinecktck ault + dipentananis 667,464,790! 667,464,790 
b Ibe. lb Ibs. b Ibs. bus. 56 U: : , 
an... oe 500 nape 00 Be. pus ee ob. isto.” 5.000 | +The following shows the amount of National bank notes 
= ppg TE eee Hla 023.000 4 ga 0O0 306.000 ~—-4.000 | afloat and the amount of legal tender deposits Jan. 1 1930 
i ; y Y 900 cr i ; 
| SO ons son = = 1 oe! a and Feb. 1 1930 and their increase or decrease during the 
ied  seniee | 26,008, 12,000, 12,600, -.-... | llll. | month of January: 
St. Louts..--| 130,000, 469:000 674.000 3430001 13:00 Lizz. | Nattonal Bank Notes—Total Afloat— 
Peoria....-_- 48,000 17,000 503,000, 128,000, 114,000 _--.-- Le a $697,941,240 
sens ke ete 897,000 888 000 ee ee er ig. aouieadmanee 1,357,850 
* mie Siaenn % 2 -| 347,000, 746,000 —- 138.000 Seed Ficlets - 
St. Bonk covnan 180,000, 462,000 Jf /_ = je Amount of bank notes afloat Feb. I--....------..---.---------- $696,587 39 
SE ascndh |, snanss 219,000 172,000 18,000, _.---- ree rs. Legal-Tender Notes— 
Stoux City...; -....- 14,000) 257,000 60.000, J Amount on deposit to red2em National bank notes Jan. 1_.....--.-.- $34,118.073 
= Net amount of bank notes redeemed In January_.............-._.-- 2,002,775 
Total wk.19 429,000 5,235,000 7,490,000 1,811,000 795,000 98,000 ——— 
mame wk.1929% 433.000 6.496.000 8.303.000, 1,803,000 1,225,000 314,000 | Amount on deposit to redeem National bank notes Feb. 11930.... $32,..5,298 
Same wk.19 480,000 5,651,000 12,993,000, 3,378,000, 1,161,000 299,000 
Since Aug. 1 “ ft 
Sn eatael 12.184, 000 270,238,000 147,968,000 89,116,000 50,682,000 20,088,000 New York City Realty and Surety Companies. 
SN asacatl 3,722,000 358,111,000 176,524,000 92,533,000 75,013,000 20,648,000 (Ail gute Qolere gue dave.) 
ena: ‘13,405,000 33° 272,000 170,388,000 93,031,000 53,539,000 29,352,000 





Total receipts of flour and grain at the seaboard ports for 
the week ending Saturday, Feb. 8, follow: 


Recsisisct—| Four. | wheat | Corn | Gaus _| Barley. | tue 


peve.19° Ibs. bush. 60 lbs. bush. 56 lbs. bush. 32 tbs. bus. 48 lbs. bus. 56 lbs. 
481,000 77,000, 34,000 22, 























New York...| 280.000 2,000 
Portiand,Me_} 14,000 . Pee! 
Philadelphia | 42.000 1,000, 4,000 
Baltimore...-| 20.000 18,000 
Norfolk. _____|  RRTRS cant Raps rena | 
Mew Orleans | 36,000, 73, 24,000 
Galvesten....} _..___ 83,000) 1,000 
%.John, N.B. 26.000 428,000 —_.... 
Boston ._____ Sa. seennd | aes 
Total wk.1930 452.000 1,252,000, 124.000 5.090 
Since Jan.i'30, 2,706,000, 6,455,000, 544,000 35,000 
Week 1929__.| 473.000 4,950,000! 1,302.000 285000 502.000 72,000 
Since Jan.1'29! 3,172,000 at :585,000) 9.084.000 1,899,000 4,669,000. 1,236,000 





* Receipts do net include grain passing through New Orleans for foreign ports 
om through bills of lading. 

The exports from the several seaboard ports for the week 
ending Saturday, Feb. 8 1930, are shown in the annexed 
statement: 














Total week 1930. 
Same week 1929____ 


2,163,000) 
5,140,993 




















335,711 
139,646 


3,000 
30,000!1,012,257 











Bank Notes—Changes in Totals of, and in Deposited 
Bonds, &c. 
We give below tables which show all the monthly changes 
in national bank notes and in bonds and legal tenders on 
deposit therefor: 























Amount Bonds Nattonal Bank Ctrculatton, 

on Depostt to Afleat on— 

Secure Circula- _ 

ten for Nattonal Legal 

Bank Notes. Bonds. Tenders. Total. 
$ $s s $ 

Jam. 31 1930_...- 667,464,790 664,468,092 32,115,298 696,583,390 
Dee. 31 1929_.... 667,774,650 663,823,167 34,118,073 697,941,240 
Nov. 30 1929_____ 667 ,635,650 664,115,977 37 465,128 701,581,105 
Oct. 38 1929_.__- 666,736,100 661,822,047 38,506,768 700,328,815 
Sept. 30 1929... 667,093,770 652,823,980 38,564,685 691 388,665 
Aug. 31 1929.___. 666,864,280 649,297 990 38,652,573 687,950,563 
July 31 1929. _- 666,407 ,040 657,764,443 39.707 550 697 ,471,993 
June 30 1929_____ 666,199,140 662,773,570 41,520,872 704,294,442 
May 31 1929....- 666,233,140 663,328,203 39,651,731 702,979,934 
Apr. 30 1929..._- 666,221,390 663,364,517 38,720,772 702,085,289 
Mar. 31 1929_.... 666,630,890 661,924,472 36,750,627 698,675,099 
Feb. 28 1929_.... 666,432,090 659,651,580 35,231,759 694,883,339 
Dec. 31 1928__..- 667 ,013,340 662,904,627 35,877,502 698,782,129 
Nov. 30 1928_...- 508, 663,931,957 36,248,802 700,180,759 
Oct. 31 1928... 667,168,440 662,705.675 37,446,779 700,152,454 
Sept. 29 1928..__- 667,318,040 660,463.912 37,688,747 698,152,659 
Aug. 31 1928... 666,732,700 660,518,182 38,299,802 698,817,984 
July 31 1928... 642. 658,463,423 38,926,224 697,389,647 
June 30 1928.....| 665,658.65C 658,732,988 40,887 ,664 699,620,652 
May 31 1928_.... 667 ,491,900 661,522,450 39,757,992 701,280,442 
Apr. 30 1928.__._| 196,460 661,127,600 38,814,509 699,942,169 
Mar.31 1928.....{ 666,866,710 662.412,992 36,802,227 699,215,219 
Feb. 29 1928.....| 667,011,210 661,481,322 38,250,372 699,731,694 
Jan. 31 1928.....| 666,230,710 649,332,017 38,407 ,517 697,739,534 
Dec. 31 1927_...- 667,127.71 42,380,082 38,623,507 70T 003.589 
Nov. 30 1927..... 66,830,210 663,340,675 39,060 ,42¢ 702,407,099 
Oct. 31 1927... 873 663,167,030 39,825,664 702,992,694 
Sept. 30 1927_.... 666,985,790 662,742,593 40,537,019 »279,612 
Aug. 31 1927...-- 667,143,790 663,747,178 41,052,614 704,799,797 





$3,388,911 Federal Reserve bank notes outstanding Feb. 1 1930, secured by 




















| ua. | ass. | | Bid. | Ask. | Bid. | Ask. 

Alliance R'Ity| 90 ‘Lawyers Mtge| 52% 54 U S Casualty -, 95 | 100 
Am Surety...| 114 | 118 wyers IN Y¥ Inv'’t'rs! 

& Ounrentes 284 | 290 lst pref.... 98 aodn 

Bond & Mtg G) Ww 2@ pref....| 97 | --.. 
($20 par)..| 93’ 96 | ehest M & Fi 200 | 255 
| Westenestor 

Home FitleIns| 60 | 65 Mtge Bond__| 193 | 203 _.| 130°} 155 








Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. 

















Int. Int 
Maturtty. | Rate. | Bid. | Asked. Maturity. | Rate Bid. | askea. 
Mar. 15 1930...| 5% %| 100%, | 100%: |/Sept 15 1930-32) 34%} 99's | 99%: 
June 16 1930...) 44 %| 100%) 100%s3||Mar. 15 1930-32) 344%| 99's | 99s: 
Sept. 15 1930...| 34%] 99%) 99%s3|/|Dec. 15 1930-32 wer) 997s [ 99% 








New York City Banks and Trust Companies. 
(AU prices dollars per share). 



































Banks. Banks. Trust Cos. 

New York. | Bid. | Ask. yw. Y. (Com.).| Bid. | Ask. | N.Y. (Con.).| Bid. | Ask. 
America... -- 133 | 135 . es 115 | 122 Fidelity Trust| ‘s!lo} 50 
Amer Union*.| 95 | 105 | S par $25*_| 8&3 $4 |Fulton__.__-- ) 
Bryant Park*) 45 55 [Yorkville -..| ~...| 220 

Yorktown*.._| -.--| 200 Guaranty-..-..| 758 | 76° 
Central. ..._- 150 | 160 
C0 oe w00 172'2} 173'2) Brooklyn Interrational_| 45 49 
Chath Phenix) Globe Exch*_| 240 | 260 interstate ---- 33 35 

Nat Bk & Tr; 124 | 126 |Peoples_---.-- 450 | 625 Trust__| 59 5934 
Chemical. .| 82 83 
Commercial - | 530 | 540 Lawyers Trust; -.--)| ---- 
Continental* _| 37 39 | 
Corn Exch..-| 220 | 222 | Trust Cos. ‘Manufacturers 136 | 139 

Murray Hill_.| 265 | 280 
Fifth Avenue. ope 13359 New York. Mutual ( West- ” 
RES ‘5675 5725 |Banca Com’le chester)_...| 380 | 425 
Grace......- _---| Italiana Tr.| 335 | .... | 
iBank of N Y Y Trust__.| 275 } 278 
Harriman.-..'1400 (1500 & Trust Co_| 685 | 695 |TimesSquare.| 73 83 
Lefcourt ...-| 140 | 160 | rs 153!2| 155 (Title Gu & Tr 150 152 
Liberty - ----| 150 | 140 Beons Co Tr] 70 | 80 [United States 3390 [3350 
| | Cent Hanover, 356 | 360 |Westches’r Tr 1000 {1100 
Manhattan*__| 134 | 135 Chelsea Bank 
National City 256 | 257 | &TrustCo_) 50 | 5&2 Brooklyn. | 
Penn Exch._.| 77 85 a inane 240 | 250 Brooklyn... 810 | 820 
Port Morris... 50 | 55 Empire... 79 | 82 Kings County 2900 
Ras shia we 132 | 136 rantabie Tr_! 118%, 119%, Midwood... .' 190 | 205 
* State banks. { New stock. z Ex-dividend. g Ex-steck div. y Ex-rights. 








National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 


APPLICATION TO ORGANIZE RECEIVED WITH TITLE 
REQUESTED. 


Feb. 7—The First National Bank of Abbott, Texas__...-.------ 
Correspondent, J. C. Matejka, Abbott, Texas. 


CHARTERS ISSUED. 


Feb. 5—First National Bank of Lewellen, Neb. ...-_--.-..--- 
Conversion of the Bank ef Lewellen, Neb. President, 
8. P. Delatour; Cashier, B. C. Delatour. 
Feb. 8—The Nebraska National Bank of Grand Island, Neb--- “, 
Conversion of Nebraska State Bank, Grand Island. Neb’* 
President, A. J. Guendel. 


CHANGE OF TITLE. 


Feb. 3—First National Bank in Legan, Ohio, to “First-Rempe 
National Bank of Logan.”’ 


VOLUNTARY LIQUIDATIONS. 


Feb. 3—First National Bank of Iola, Kan-_-.-....-.----.- . 
Effective Feb. 1 1930. Liquidating Agents, J. C. 
Benson and G. R. Gard, Iola, Kan. Absorbed by 

the Iola State Bank, Iola, Kan. 
Feb. 3—The Abram Rutt National Bank of Casey, Iowa______- 
Effeetive Peb. 1 1930. Liqmidating Agents, Peter 
Ludwig, S. Lincofm Rutt and Harlie E. Smith, 
Casey, Towa. Absorbed by Citizens Savings Bank, 


50,000 


100.00 


$50,000 


50,000 





lawful money, against $3,882,751 on Feb. 1 1929. 


Casey, fowa. 
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Feb. am City National Bank of Davis, Okla 


ve Dec. 30 tg om 
Davis, 
change Bank of Daven o 


Feb. ~~ Winfield National Bank. \ 


Lokey 





13,257. 
Feb. 4—The First National Bank in Clifton 


Effective Jan. 


e Farmers 
Feb. 6—The First National Bank of Whitesboro, 


Effective Wi 30 1930. 
Cowell, 


Bank. 
Feb. — First National Bank of Anaheim, Calif. 


ffective Jan. 16 1930. 
the Bank of 


Feb. 8—The First National Bank of Crosbyt 


Effective Jan. 30 1930. 


Cooper, Crosbyton, Texas. 


Feb. 5—The Central National Bank 


Feb. 5—The Security Bank, Portsmouth, Ohio 


Consolidated to-da 
amended Feb. 25 


Feb. 


P.K A. 
Zz. Niece all of Winfield, T 


Liquidating “Agent, “i. ee 
uidating 
a ,Bucoeed ucceeded by Gite aa 
e Winfield, Texas_._____- 25,000 
re vy 23 — liquidating © Comunivege G. A. 
Maxton, R. L Write and 
Texas. ' Absorbed by the 
Firet National Bank of Mount Pleasant, Texas, No. 
25. 1930, liquidating “a: Agent, R. R. ye 
qu 4 
oe Care of the liquidating bank. Absorbed by 
State Bank, Clifton, Liew 
= uidat gent, 8, i. Mae is 
en 
Mg! meng 8 ” ating” Agent, Cit 
National Bank of Whitesbors. No. 10, mg whic 
bank changed its title to “The Whitesboro National 
mat tk daiieieniten 200,000 
Liquidating Agent, W. L. 
Vincent, Care of the liquidating bank. Absorbed by 
America of California, Los Angeles, Cal 
yton, Texas__.______ 50,000 
Liquidating Vay Wade 
Absorb a 
National Bank of Crosbyton, Texas, Charter No 
CONSOLIDATIONS. 
of Portsmouth, Ohio... __- $200,000 
SE Ee oe 300,000 
under Act of Nov. 7 1918, as 
1927, under the charter of the 
Central National Bank of Portsmouth, No. 7,781, and 
under the corporate title of “The Security Central 
oO OOo. Bank of Portsmouth,’’ with capital stock of 
8—The Torrington National Bank. Torrington, Conn__.. 300,000 


Feb. 8—The Torrington Trust Co., Torrington, Conn 
Consolidated to-day under Act of Nov. a 


1918, as 


amended Feb. 25 1927, under the charter of the Tor- 


rington National Bank 
Co., 


No. 5,235, and under the 


corporate title of “The Torrington National Bank & 


” with eapital 


stock of $400,000 


BRANCH AUTHORIZED UNDER THE ACT OP FEB. 25 1927. 
Feb. 6—The Industrial National Bank of ney York, N. Y. 


Location of Branch: 72 Second Ave.. 


a City. 








Auction Sales.—Among 


other securities, the following 


not actually dealt in at the Stock Exchange, were sold at auction 
in New York, Boston, Philadelphia and Buffalo this week: 


By Adrian H. Muller & Son, New York, on Thursday: 


Shares. Stocks. 3 per Sh.| Shares. Stocks. $ per share. 
250 Trilby Realty Corp.....-. oaaeiG® 100 Dering Coal Co., com.; 50 
a 2 — 3 poh W. W. & Elec., B British Amer. Consol. Prop., 
eeainidi snes aii Metato etiam ae banded 12 Ltd., com. warrant, no par; 
10 Ne 3. " Fitie Guar. & Tr. Co., $17,400 Dry Dock, East B’way & 
icin leita th ede shale sn ales 147 Battery RR., inc. m. ser. C, 


5 Servel Corp. of Del. (old) no par.$1 lot 


Jan. 1 1960 and $330 scrip; $5,000 


180 Old Colony Inc., pfd., par $10; $5. Luna Pk. ist m. 6s, 
18 common, no par_.....-..... $1 lot PY © Wn saisbtsing bancomedl $221 lot 
20 Magma Metal Corp., Ist pref., Bonds. Per Cent. 
Dar $10: 15 com., par $10_-__...-. $2 lot | $2,000 prom. note of J. P. Rosen- 
a i eer ae $20 lot; berg dated Dec. 31 1925, payable 
1 Bklyn Rap. Trans. issued Jan 3 months after date, without 
SE Ee Se DRT. Winasohackcandacccsbecsasne 
By Wise, Hobbs & Arnold, Boston, on Thursday: 
Shares. Stocks. $ per Shares. Stocks. $3 per Sh. 
10 Federal Nat’l Bank, par 520° 107" 28 Baush Machine Tool Co., com. 6% 
1 Merchants Nat'l Bank___-__-._. 505 10 Greenfield Tap & Die Corp., 
100 Griswoldville Mfg. Co., pref... 12 % preferred.......... 101% & div. 
10 Associated Textile Co__......-. 35% 125 Flintkote Co., class A com.... 26% 


20 Associated Textile Co_..-..... 35 
10 West Point Mfg. Co.....-....- 110 
9 Associated Textile Co 


36% 
96 Naumkeag Steam Cotton Go__88-90 
36 


10 Associated Textile Co_.....--- 


4% |25 Brockton Gas Light Co., voting 


trust certificates, par $25...._.-. 
40 Shawmut Bank Invest. Trust... 27% 
20 Mass. Bond. & Ins. Co., par $25.140 
15 United Investment Assurance 


% 





10 Associated Textile Co.......-- Trust (Founders shares)....._-.. 5%-6 
Oe 3 Ser 60 106 Fall River Gas Works Co., 

10 Associated Textile Co_._-..... 36 ee ere 

yp Pg Re eee 60 11 Moar gene Gas & Electric Co., 

20 Associated Textile Co......... 36% OOF TG. cnctinnannds 4dmbudiina 
SET GIN, cucctctass ss oninin neem 63% |25 United Elastie Corp..-......-.. 35 
50 Eastern Util. Assoc., conv. shs. 1354!16 Charleston Gas & Electric Co., 

5 Greenfield Tap & Die Corp., pref.101\ voting trust ctis., par $25....-- 165% 
30 New England Pub. Serv. Co., $6 25 Tyer Rubber Co., common.... 15% 


convertible preferred._......-- 


9934 


By R. L. Day & Co., Boston, on Thursday: 











Shares. Stocks. $ per Sh.| Shares. Stocks. $ per Sh 
10 First Nat. Bank, par $20_._._- 122 50 Amoskeag Co. preferred = 
10 Federal Nat. Bank, par $20_...107 5 Plymouth Cordage Co.......... 9 
50 Boston National Bank________- 172 25 United Elastic Corp.........-- 334 
25 U.S. Trust Co., par $25-_ se 25 Chain & ea Equities eom_. 10 
73 Pepperell Mig. | Oe cinerea 16834 |2 Tewle Mi. Ce. .......-cs.c6-- 85 

2 Ludlow Mfg. Associates_..... _. 152 3 Amer. Glue co common........ 56 
26 Nashua Mfg. Co. pref_....._. 80 10 Brown Durrell Co. pref......-- 75 

31 West Point Mfg. Co_._______ 109 50 Baush Machine Tool Co. pref... 18% 
1 Boston & Maine RR.com.undep. 80 26 Tei. Usilitios 0006... o 65 cick. 40 
10 Boston Insurance Co-_..__... - 753 Note of Union Copper Mining Co. 

1 Columbian Nat. Life Ins. Co___.430 for $82,100, dated Jan. 1 1908, 

50 Shepard Stores, Ine., common... 2 due on demand, reduced to $79,- 

150 Western Massachusetts Cos... 62 63 $50 


By Barnes & Lofland, Philadelphia, on Tuesday: 


Shares. Stocks. 3 per 
10 Delaware County National } handy 
Chester, Pa., par $10 


share. 


45% | 


Shares. Stocks. $ per share. 
5 Bankers Trust Co., par $50__... 70% 
5 Northwestern Trust Co., par 310.200 





25 City National Bank & Trust Co- 170% | 5 Northwestern Tr. Co., par $10__200 


2 Mitten Men & Management Bank 
& Trust Co., par $50.......... 37 
9 Ninth Nat’l Bank & Trust Co., 
par $10 
Commercial National Bank & Trust 
Co., par $10, as follows: 100 at 
26; 25 at 25; 15 at 26; 110 at 24. 
10 Union Bank & Trust Co____... 
2 Corn Exchange Nat’! Bank & Tr. 
Co., par $20 
2 Corn Exchange Nat'l Bank & Tr. 
Co., par $20 
65 Northern Cent. Tr. Co., par $10. 28 
Be Market St. Title & Trust Co., 


5 Northwestern Tr. Co., par $10. .225 


6 Colonial Trust Co., par aa 240 
| 10 Broadway Merchants Trust Co. ie 
| -Gomaden, 3. Z.; 0OF Detcccenese 60 


| 50 Constitution Indem. Co., par $10 4 
120 Pay TT OO. cc cececactece 


1S Pines TINS CO... cnssomecanacn 10 
3 Bankers Securities Corp., com. 

Ot Sere ee ee 63 
|25 Lehigh National Bank--.___--- 15 

| Bonds. Per Ci 
PEE Sal, SE SEE eh 125% 3000 Elec. & Peoples Trac. Co. 4s__ a 
5 Tradesmen National Bank..._.- 415 
ko Le eee ee wg 


|4 Philadelphia Bourse com._.-__..-. 


ar $50 08 24% 
100 B Bankers Trust Co., par $50... 7114 ' 20 Camden Safe Dep. & Trust__.__180 








DIVIDENDS. 


Dividends are grouped in 
first we bring together all 


current week. Then we follow with a second table, 


two separate tables. In the 
the dividends announced the 
in 


which we show the dividends previously announced, ‘but 
which have not yet been paid. 
The dividends announced this week are: 








idioma 






















Per When Bocks Closed 
Name of Company. Cent. | Payable. Days Inclusive. 
Railroads (Steam). 

Boston & Albany (quar.)....-.--.- aiaiaiee Mar. 31|*Holders of rec. Feb. 28 

Canadian Pacific common (quar.)......| 234 |Apr. 1] Holders of rec. Feb. 28 
OEE ka nai ahncosmmnheee 2 Apr. 1] Holders of rec. Feb. 28 

Chicago & North Western com. (quar.)..| *14% |Mar. 31|*Holders of rec. Mar. 4 
POSENIOG (GUN J dking anc occccemees *1% |Mar. 31/*Holders of rec. Mar. 4 

N.Y. New a (qu.)} *1% |Apr. 1|*Holders of rec. Mar. 7 
PUNE (GUE Jo nccccccccsccccces *1% |Apr. 1/*Holders of rec. Mar. 7 

North Pennsylvania SS eae $1 Feb. 25) Holders of rec. Feb. 17 

Pitts. Youngst. & Ashtab. ‘pref. (quar.).| *1% |Mar. 1|/*Holders of rec. Feb. 20 

Southern Pacific Co. common (quar.)...| 1% |Apr. 1| Holders of rec. Feb. 244 

Union Pacific common (quar.).-...----- 2% |Apr. 1) Holders of rec. Mar. 1 
PING ccticbcneecstbunccoscusseae 2 Apr. 1{ Holders of rec. Mar. 1 

Public Utilities. 

Associated Gas & Elec. Wega (quar.)..| $1.50)Mar. 1] Holders of rec. Jan. 31 
$6.50 preferred (quar.).........-...- $1.625|Mar. 1| Holders of rec. Jan. 31 
$5 preferred (quar.)..........-...-- $1.25|Mar. 15} Holders of rec. Feb. 15 

Brooklyn Union Gas (quar.)...-----..- *$1.25|Apr. 1)/*Holders of rec. Mar. 3 

Central Indiana Power pref. (quar.)..-.| 1% ar. 1| Holders of rec. Feb. 20 

Central States Elec. Corp., com. (qu.)-. 10c.|Apr. 1] Holders of rec. Mar. 5 
Common (payable in com. stock) ...-- f2% |Apr. 1) Holders of rec. Mar. 5 
6% preferred oot ECTS eee Se 1% \Apr. 1) Holders of rec. Mar. 5 
7% preferred (quar.) ---------| 1% |Apr. 1) Holders of rec. Mar. 5 
Pref. series of 1928 (3-324 com or ....| $1.50 Apr. 1)*Holders of rec. Mar. & 
Preferred series of 1929 (3-64th com or) $1.50 oy 1|*Holders of rec. Mar. 5 

Common (1-50th share com. stock) -.... (f) |Apr. 1/*Holders of rec. Feb. 28 

Connecticut Power common (quar.)....|*62c|Mar. 1|*Holders of rec. Feb. 20 

Engineers Public Service common (qu.).| *25c.|Apr. 1] Holders of rec. Feb. 28 
Com (2-100ths share com. stock. ..... 1 pr. 1] Holders of rec. Feb. 28 
$5 preferred (quar.)................ *$1.25'Apr. 1| Holders of rec. Feb. 28 
$5.50 preferred (quar.)_..-......-.-. *$|1.3744|Apr. 1| Holders of rec. Feb. 28 

Indianapolis Water Co., pref. A (quar.).| 1% |Apr. 1) Holders of rec. Mar. 12a 

Intercontinents Power, pref. (quar.)...-| $1.75|/Mar. 1) Holders of rec. Feb. 15 

Nebraska Power, 7% pret. (quar.)......| *1% |Mar. 1/*Holders of rec. Feb. 17 
6% preferred (quar.) mins = esheleuhed *14% |Mar. 1)*Holders of rec. Feb. 17 

Pennsylvania Gas & El., com. A (quar.)|*3744c|Mar. 1/*Holders of rec. Feb. 20 
7% preferred (quar.).........-....- 1% pr. 1|*Holders of rec. Mar. 20 
$7 preferred (quar.)...........-..-- *$1.75|Apr. 1|/*Holders of rec. Mar. 20 

Rochester Gas & Elec., pref. B (quar.)-.| 1% |Mar. 1) Holders of rec. Feb. 13 
Preferred C & D (quar.)....-----.--- 1% |Mar. 1) Holders of rec. Feb. 13 

Sioux City Gas & Elec.,7% pref. (quar.)| *1% |Feb. 10|*Holders of rec. Jan. 32 

Southern Cities Utitities Co., $6 pf.(qu.)| $1.50)Mar. 1) Holders of rec. Feb. 17 

Southern Natura) Gas Corp., pf. (qu.)-| *$1.75|Mar. 1|*Holders of rec. Feb. 20 

Southwestern Pow. & Lt., pref. (quar.)-| 1% |Mar. 1| Holders of rec. Fen. 13 

Tri-State Tel. & Tel., pref. (quar.)...-- *15c./Mar. 1|*Holders of rec. Feb. 15, 

Union Natura] Gas (quar.)---.-..-- ---| *35c./Mar. 10|*Holders of rec. Feb. 28 
Extra. ----------| *5¢./Mar. 10]*Holders of rec. Feb. 23 

United Gas Co., 0. $7 pret. (quar) : ee $1.75|Mar. 1] Holders of rec. Feb. 15 

Utica Gas & ., pref. (quar.)......- *1% |Feb. 15|*Holders of rec. Feb. & 

Virginia Elec. & va Power, 7% ‘onal (quar.)} 1% |Mar. 20} Holders of rec. Feb. 28 
6% preferred (quar.).-.---.------- 1% |Mar. 20) Holders of rec. Feb. 28 

Williamsport Water roy pref. (quar.).--- $1.50|/Mar. 1| Holders of rec. Feb. 20 

Trust Companies. 
Interstate (quar.)....-...----.------- *30c.|Mar. 1/*Holders of rec. Feb. 14 
Miscellaneous. 

Alliance Realty, pref. (quar.) ...---...- 1% |Mar. 1| Holders of rec. Feb. 21 
Preferred Tl avd wcainemioe ania 1% |June 1] Holders of rec. May 20 
PORES GOED vindcoten oeonunases 1% |Sept. 1| Holders of rec. Aug. 20 
PE ENE Ban, canparawend 1% |Dec. 1] Holders of rec. Nov. 20 

Amer.-Brit. & Cont. Corp. Ist pf. (qu.)-| $1.50)/Mar. 1! Holders of rec. Feb. 16 

Amer.-Canadian Properties Corp-.----- $1 Feb. 28) Holders of ree. Feb. 15 

Amer. Cash Credit Corp., com. A(qu.)-| 15c.|Feb. 25| Holders of rec. Feb. 8 
CONOR 4 COREE. on cbt + cccwsinemes 12c.|Feb. 25| Holders of ree. Feb. 8 
OE OF PRUNE). 8s ee annadanase 13 %cl|Feb. 25| Holders of rec. Feb. 8 

American Chain common (quar.)..-.-- 75¢c.|Apr. 20| Holders of rec. Apr. 10 
... .. 2 eee 1% |Apr. 1] Holders of rec. Mar. 21 

Amer. & Gen. Secur. Corp. Ist pf. (qu.).| 75c.|Mar. 1| Holders of rec. Feb. 15 

American International Corp «om Apr. 1) Holders of ree. Mar. 12 
Com. (payable in com. stock) ......-- Apr. 1| Holders of rec. Mar. 12 

Amer. Laundry Machinery (quar.) Mar. 1/*Hojders of rec. Feb. 19 
SE caso ms nstech cial aies & ane tte arageliong June 1/*Holders of rec. May 20 

Amer. & Scottish Invest. com. (qu.)..--| *30c.|Mar. 1|*Holders of rec. Feb. 15 

American Stores common (quar.)..---- *50c.|Apr. 1|*Holders of rec. Mar. 1 

Atlantic Refining common (quar.)..---- 25c.|Mar. 15| Holders of ree. Feb. 21 
RE Eee 25c.|Mar. 15| Holders of rec. Feb. 21 

Barker Bros Corp. common (quar.)....| 50c.|Apr. 1| Holders of rec. Mar. 14 
644% preferred (quar.)---------..-- 1% |Apr. 1| Holders of rec. Mar. 14 

Baum Candy Co., com. (quar.)......-- *10c.;May 15|*Holders of ree. May 1 
CO BE oc cncdecncumdonpee *10c.|May 15|*Holders of rec. May 1 
,, . jf 2a eres *2 Apr. 1)*Holders of rec. Mar. 1& 

Best & Co. common (quar.)-..-.------- *50c.|Mar. 15|*Holders of rec. Feb. 25 

British Type Investors (bi-monthly) -.-- 8c.|Apr. 1| Holders of rec. Mar. 1 

Brown Fence & Wire class B (quar.).--.- 60c.|/Feb. 28] Feb. 15 to Feb. 16 
Class A preferred (quar.)--.-.-------- 60c.|Feb. 28} Feb. 15 to Feb. 16 

Bucyrus-Erie Co. common (quar.)----- 25c./Apr. 1| Holders of rec. Feb. | 
Preferred (quar.)......-.----------| 1% |Apr. 1] Holders of rec. Feb. 2 
Convertible preference (quar.)....--- 62%4c|Apr. 1| Holders of rec. Feb. 24 

Chicago Investors pref. (quar.)......-- *75c.|Mar. 1|*Holders of rec. Feb. 

Chicago Investors pref. (quar.)......-- *75c.|Mar. 1/*Holders of rec. Feb. 2 

Chrysler Corporation (quar.).....-.--.- *75c.|Mar. 31|*Holders of rec. Mar. & 

Clark Equipment common (quar.)..--- *75c.|Mar. 15|*Holders of rec. Feb. 28 

Cockshutt Plow (quar.)_.------.-.--- 37%clMay 1) Holders of rec. Apr. 15 

Consolidated Service pref. (quar.)....-- *62\4c|\Mar. 1\*Holders of rec. Feb. 20 

Continental Amer. Bankers class A—Div|idend |omitted). 

Corno Millis (quar.)......---.-------- 50c.|Mur. 1| Holders of rec. Feb. 20 

Corrugated Paper Box (Toronto) pf.(qu)| 1% |Mar. 1] Holders of rec. Feb. 15 

Curtis Publishing, com. (monthly)...--| *50c.|Apr. 2)*Holders of rec. Mar. 20 
So S| eg ef ae *50c.|Apr. 2|*Holders of rec. Mar. 20 

Dennison Mfg. deb stock (quar.).-.-.-- 2 May 1) Holders of rec. Apr. 19 
i, 2 eee: 1% |May 1. Holders of rec. Apr. 19 
Management & employee stk. (ann’}).| 8 Mar. 4| Holders of rec. Dec. 31 

Dom. Textile, Ltd.,com. (quar.).....-- *$1.25'Apr. 1|*Holders of rec. Mar. 15 
PUTER LOGE). « so does canetovear *1% |Apr. 15|\*Holders of rec. Mar. 34 

Duff-Norton Mfg., com. (quar.)..-..-- *62%c|Feb. 15|*Holders of rec. Feb. & 

Eastman Kodak, com. (quar.)...- _| $1.25|Apr. 1|/*Holders of rec. Feb. 28 
Common (extra) ...--------- _| *75¢.|Apr. 1/*Holders of rec. Feb. 28 
Prawmrred (Qua?.) ..<26-<--<--- _| *1% |Apr. 1)\*Holders of rec. Feb. 28 

Ely & Walk Dry Gas., com. (quar.).-.-- *50c.|Mar. 1|*Holders of rec. Feb. 18 

Empire Corp., $3 pref. (quar.)..-.----- (z) |Mar_ 1] Holders of rec. Feb. 20 

Federal Mining & Smelting , pref. (qu.)..| *1%4 |Mar. 15|*Holders of rec. Feb. 13 

Federated Capital Corp. ,com. (Quar.).- 20¢.|Feb. 28) Holders of rec. Feb. a 
Com. (payablein com. stock). ....--- fl Feb. 28! Holders of rec. Feb. 15a 
PUNE SONOS ii 5 cides ota ds cgne = 37 %c.\Feb. 28| Holders of rec. Feb. 15a 

Filene (William) Sons Co., pref. (qu.)---| *1% |Apr. 1|*Holders of rec. Mar. 17 

Gerlach-Barklow Co., com. (quar.)...-- *30c./Apr. 1|*Holders of rec. Mar. 20 
Preternee GG0t ). «ce dcadssacsneese *50c.|Apr. 1|*Holders of rec. Mar. 20 

Goldberg (S. M.) Stores,com. (quar.)...| 25c¢.|Mar. 15| Holders of rec. Mar. 1 
ChOGNIOR (ONEE.) 66a odie cb ad oe 25¢.\June 16| Holders of rec. June 2 
Preferred (Guar.) . . -occcce-cceeces< $1.75'June 16) Holders of rec. June 2 

Goodyear Tire & Rubber, com. (quar.).-| $1.25|May 1| Holders of rec. Apr. ; 
First preferred (quar.)....---------- 1% |Ap 1| Holders of rec. Mar. , 

Grand Union Co., conv. pref. (quar.).-.. 75¢c.|Mar. 1| Holders of rec. Feb. + 

Gunthers (C. G.) Sons, com. (quar.)....| *2 Feb. 15|*Holders of rec. Feb. 12 
First and second pref. (quar.).-..--.-- *1% |Feb. 15|*Holders of rec. Feb. % 

Harbison-Walker Refract., com. (qu.)-- 50c.|Mar. 1| Holders of rec. Feb. 20 
COMRSNON (ORIER) oon ob cee ccdncenuee~ 25c.|Mar. 1] Holders of rec. Feb. 20 
Pretesreds (GU08 ) « acc'cnscenscocecse 1% |Apr. 19] Holders of rec. Apr. 

Hazeltine Corp. (quar.).--------.----- *25c.|Mar. 1|/*Holders of rec, Feb. Pe 

Helena Rubinstein, Inc., pref. (quar.)...| 75¢.|Mar. 1| Holders of ree. oe. . 

Holt (Henry) & Co., Inc., partic. A (qu.)| *45c.|Mar. 1|*Holders of ree, Feb. x & 

Homestake Mining (monthly) - . ae 50c.|Feb. 25| Holders of ree. Feb. 

Insuranshares Certifieates, inc. (No. 1).| *15¢c.|Mar. 15|*Holders of re.c Feb. 28 

International Abutrage, com. (quar.)...| *$1 |Mar. 1|*Holders of rec. Feb. Fy 
Common (payable in com. stock) - ~~ - - *f6 |Mar. 1)*Holders of rec. Feb. ; 

Inter. Nickel of Canada, com. (qu.).-..- *25c.|Mar. 31\*Holders of rec. Mar. 
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FINANCIAL CHRONICLE [Vor. 130. 
Per When Books Closea, Per When Books Closed 
Name of Company. Cent. | Payable. Days Inciustee. Name of Company. Cent. | Payable. Days Inclustoe. 

r Miscetianeous (Continued). Railroads (Steam) (Concluded). 

Internat. Secur. Corp.,com. A (quar.).-| 7 Mar. 1| Holders of rec. Feb. 15 Hudson & Manhattan Ry., pref.......| 2% |Feb. 15) Holders of rec. Feb. 1a 
CN EE). . wwadousenssseue 12%c.|Mar. 1| Holders of rec. Feb. 15 Illinois Central common (quar.)-- 1% |Mar. 1! Holders cf rec. Feb. 7a 
7% preferred (quar.) ....---------- 1% |Mar. 1| Holders of rec. Feb. 15 Preferred ....cc.scccecccccesesonce 3 Mar. 1| Holders of rec. Feb. 7a 
6%% preferred (quar.)....--------- 1% |Mar. 1) Holders of rec. Feb. 15 Int. Rys. of Cent. Amer., pref. (quar.)..| 1 |Feb. 15) Hoiders of rec. Jan. 31a 
6% preferred (quar.).....---------- 1% |Mar. 1) Holders of rec. Feb. 15 Maine Central preferred (quar.)......-.- 1% |Mar. 1) Holders of rec. Feb. 15 

Investors Equity Co., Inc., com. (qu.)-- 50c.|Apr. 1| Holders of rec. Mar. 17 Missouri-Kansas-Texas, pref. (quar.)...| 1% |Mar. 31| Holders of rec. Mar. 15¢ 

Jackson (Byron) Co. (stock dividend) - .|*e2 Mar. 1|*Holders of rec. Feb. 15 o Nash. Chat. & St. Louis, stock div... -.| e60 Feb. 15} Holders of rec. Jan. r25a 

Johnson-Stephens-Shnikle Shoe (quar.).|624c.|Mar. 1| Holders of rec. Feb. 15 New Orleans, Texas & Mexico (quar.)..| 1% |Mar. 1] Holders of rec. Feb. 15¢ 

Kaufmann Dept. Stores, pref. (quar.).--| 1% |Apr. 1] Holders ofrec. Mar. 10 N.Y Chicago & St. Louiscom. & pf.(qu)} 1% |Apr. 1) Holders of rec. Feb. 15a 

Kinley Lumber (quar.).....---------- *1% |Mar. 10\*Holders of rec. Feb. 4 Norfolk & Western common (quar.)....| 2% |Mar. 19) Holders of rec. Feb. 28a 

Kirby Lumber (quar.)......-.-------- *1% |Mar. 10|/*Holders of rec. Feb. 28 Adjustment preferred (quar, ....- i Feb 19) Holders of ree Jan. 3le 

Kleinert (1. B.) Rubber, com. (Quar.)..-| 62}44c |Mar. 1| Holders of rec. Feb. 15 Pennsylvania (quar.).........---....- $1 |Feb. 28) Holders of rec. Feb. 1a 

Knox Hat, class A (quar.)......-.-.---- *$1.50| Mar. 15|*Holders of rec. Feb. 15 Pitts. Bessemer & Lake Erie common_.-.| *75c.|Apr. 1)|*Holders of rec. Mar. 15 
Sn OOUEE) . . .spamnccesndnened *$1.50| Mar. 15|*Holders of rec. Feb. 15 PUORNTOG 1s accdieckdsscanucsatencece $1.50\June 1/*Holders of rec. May 15 

Kuppenheimer (B.) & Co., pref. (quar.)|. *1%|Mar. 1/*Holders of rec. Feb. 21 Readine Compeny first pref. (quar) _.| 650c. |Mar. 13) Holders of rec. Feb. 206 

Lee (H. D.) Mercantile Co........---- *$1 Feb. 15|/*Holders of rec. Feb. 5 St. Louis-San Francisco com. (quar.)...| 2 Apr. 1] Holders of rec. Mar. lie 

Lindsay (C. W.) & Co., com. (quar.)..-| 25¢c.|Mar. 1| Holders of rec. Feb. 15 TUGREOS (ES cs ww cseconscescnes 1% |May 1| Holders of rec. Apr. 126 
US ee ae ae 1% |Mar. 1] Holders of rec. Feb. 15 PTORNIOS COED ccddcvcoccsccecc: 1% |Aug. 1] Holders of rec. July ia 

Lindsay Minn Publishing, pref. (quar.).| *50c.;Mar. 1|*Hoiders of rec. Feb 18 Preferred (quar ) is 1% |Nov_ 1| Holders of rec. Ort. la 

Mangel Stores Corp., pref. (quar.)....-.- 1% |Mar. 1) Holders of rec. Feb. 20 St. Louis Southwestern pref (quar. Randa 1% |Mar. 31) Holders of rec. Mar. 12a 

Manischewitz (B.) Co., com. (quar.)...| *45¢e.|Mar. 1/*Holaers of rec. Feb. 20 Wabash Ry preferred A (ousr.)....- 1% |Feb 25] Holders of rec Jan. 256 
.... Fo 2 eee eee *1% |Apr. 1)|*Holders of rec. Mar. 20 Wheeling & Lake Erie prior lien.......- h5\% | Feb. 15|*Holders of rec. Jan. 31 
PEPOG GREETS. connsacehesboanes *1% |July 1)*Holders of rec. Mar. 20 

McCahan (W. J.) Sugar Refining & Public Utilities. 

Molasses ip $s SUPT caneagcce 1% |Mar. 1! Holders of rec. Feb. 14a | Allied Pow & Light. $5 ist pref. (qu.). | $1.25|)Feb. 15| Holders of rec. Feb. 1 

Mesta Machine. com. oars (No. 1).-| *40c.\Apr. 1)*Holders of rec. Mar. 15 $3 preferenre (quar.)..............- 75 |Feb. 15| Holders of ree Feb. 1 
St Pe eek ehiimoons *10c.|Apr. 1|*Holaers of tec. Mar. 15 Amer. & Foreign Pow. 2d pf. A (qu.)..-| $1.75|Mar. 1| Holders of rec. Feb. 10a 

Meteor Motor Car (quar.)_......------ *25c.|Mar. 1|*Holders of rec. Feb. 20 Amer. Power & Light, com. (qu.).-.--- 25e |Mar. 1| Holders of rec. Feb. 134 

Metropolitan Paving Brick, com. (quar.)| 50c¢.|Mar. 1] Holders of rec. Feb. 14 $5 preferred A (quar.).............- a$1.25|Apr. 1] Holders of rec. Mar. 84 
Pe D2. can reeksangueoene 1% ‘Apr. 1| Holders of rec. Mar. 14 $6 preferred (quar.)...............- $1.50\/Apr. 1| Holders of rec. Mar. 84a 

Miller & Hart, inc., pref. (quar.)....-- *87 Mge| Apr. 1|*Holders of rec Mar. 15 American Telegraph & Gabi (quar.)...-| 1% ‘Mar. 1] Holders of rec. Feb.d18e 

Morrell (John) & Co., Inc. (quar.)..--- $1.10 Mar. 15) Holders of rec. Feb. 21 Awer Water Works & Flee . com (qu.) 25¢ |Feb. 15) Holders of rec. Jan. 246 

Monarch Royaity Corp., pref. A (quar.)| 12}¢c.|Mar. 10| Holders of rec Feb. 28 Common (1 40th share common). - (f’ |Feb. 15) Holders of rec Jan. 246 
PUGS (GENE) cc cccccconsenancce 1\ec.|Mar. 10) Holders of rec. Feb. 28 Amer. Water Wks. & Fl. $6 pref. (qu.)_-| $1.50|Apr. 1] Holders of rec. Mar. 12¢ 

Motor Wheel Corp., com. (quar.)--.-.- 75¢.|Mar. 10) Holders of rec. Feb. 20 Brazilian Tr., 1. & Pow. ord (quar.)_- 6Uc |Mar. 1] Holders of rec Jan. 31 

Murphy (G. C.) Co., new com. (qQuar.).| *40c.;Mar. 1|/*Holders of rec Feb. 19 Ordinary (payable in ord. stock). ...| f1 Mar. 1| Holders of ree Jan. 31 
Common (payable in common stock).|*h20 |Feb. 18|*Holders of rec Feb. 18 | Brooklyn Edison Co. (quar.).....-...- 2 Mar. 1/| Holders of rec. Feb. 7a 

Muskegon Motor Specialties, cl. A (qQu.)| *50c.|Mar. 1|*Holders of rec. Feb. 18 Bkiyn -Manh Tr pref ser A (quar ) $1.50)Apr 15] Holders of ree Apr. Ile 

Nat. Dairy Products Corp., com. (qu.)-| 60c.|Apr. 1] Holders of rec. Mar. 3a | Canadian Hydro Elec. Corp. Ist pf.(qu.) 1%|Mar. 1| Holders of rec. Feb. 1 

Nat. Sugar Refining (quar. ) Lieto aus 60c.|Apr. 1] Holders of rec. Mar. 3 Cent. Arkansas Pub. Serv. pref. (qu.)...| 1% |Mar. 1] Holders of rec. Feb. 15e 

Newberry (J. J.) Co., com. (quar.)..--|27%c.|Apr. 1] Holders of rec. Mar. 17 Central Gas & El. $6 % pref. \guar.)...*|$1.625|Mar. 1/*Holders of rec. Feb. 13 

N.Y. & London Management, pref—divjidend |omitted Central Public Service, class A (quar.)..|*43%c| Mar. . *Holders of rec. Feb. 24 

Nickel Holding Corp., com. (quar.)----| *60c.|Mar. 31|*Holders of rec. Mar. 1 $7 preferred (quar.) ...-....-- *$1.75|Apr. 1/*Holders of rec. Mar. 17 

North Amer. Oil Consolidated (mthly.).| *10c.|Mar. 1|*Holders of rec. Feb. 20 | Cent & 8. W. Utilities, $7 pref. (quar.).| $1 75|Feb. 15| Holders of rec. Jan. 31 

O'Connor & Moffatt, com. A (quar.)..--|*37 %c|Mar. 1|*Holders of rec. Feb. 15 $7 prior lien pref (quar.).......-..-. $1.75|Feb. 15) Holders of rec. Jan. 31 

Ogilvie Flour Mills, pref. (quar.)...---- 1% |Mar. 1| Holders of rec. Feb. 20a $6 prior tien stock (quar.)....-.-. -| $1.50|Feb. 15] Holders of rec Jan. 31 

Outboard Motors, class A (quar.).....-| *45c.|Mar. 1/*Holders of rec. Feb. 15 Cent. Vermont Pub. Serv., pf. (qu. aes *$1.50\/Feb. 15|*Holders of rec Jan. 31 

Pacific American Co. (quar.)..-.--..-- *50c.|Mar. 1|*Holuers of rec. Feb. 15 | Chic. Rap. Tran.(pr. pfd.ser.A(mthly.).| *65c.|Mar. 1|*Holders of rec. Feb. 18 

Paramount Famous Lasky Corp— Prior preferred. «eles B (monthty) __ *60c |Mar. 1|*Holders of rec. Feb. 18 
Common (quar.)..........--------- $1 Mar. 29| Holaers of rec. Mar. 7 | Chie. South Shore & South Bend RR.— 

terso nt Co., com. (quar.).-.- .|\Mar. 1] Feb. 16 to Feb. 28 Class A preferred (Guar.).-.........- 1% |Mar. 1| Holders of rec. Feb. 15 

J =a eae .|Mar. 15| Holders of rec. Mar. 5 Cities Service Power & Light— 

Rican Amer. Tobac. cl. A (qu.)..-| *1% |Apr. 10/*Holders of rec. Mar. 20 $6 preferred (monthly) -....- ennenee *50c.|Feb. 15|*Hoiders of rec. Jan. 31 

A (acccount accum. divs.)....-- *h1%\Apr. 10|*Holders of rec. Mar. 20 $7 preferred (monthbly).....-.-.-.- *|58 1-3c| Feb. 15|*Holders cf rec. Jan. 31 

Prairie Oil & Gas (quar.)......-------- . .|Mar. 31|*Holders of rec. Feb. 28 Cleveland Elee iflumtnating, pref qu is | Mar 1) Hulders of rec Fev 16 
ter & Gamble Co., 5% pref. (quar.).| *14 |Mar. 15|*Holders of rec. Feb. 25 Columbia Gas & Electric, com. (quar.) - 50c |Feb. 15) Holders of rec. Jan. 206 

Rand Mines, Ltd., Amer. 8 shioew *$1.52|Feb .28)*Holders of rec. Feb. 21 Common (payable in com stock)... - {25 |Mar. 31! Holders of rec. Feb. 28 

Rapid Electrotype (stock dividend)... *e5 |July 15/*Holders of rec. July 1 6% preferred, series A (quar.)_----- 1% |Feb. 15) Holders of rec. Jan. 206 

Reliance Mfg. of Ills., com. (quar.)....- *37 4clApr. 1|*Holaers of rec. Mar. 20 5% preferred. series A (quar.)_-.--- 1% |Feb 15) Holders of rec. Jan. 206 
op, aa *1% |Apr. 1)*Holders of rec. Mar. 20 Commonweaith & Sou Corp com (qu lie [M 1] Holders of rec. Feb. 106 

Remington Typewriter, com. (quar.)..--| *14% |Apr. 1|*Holders of rec. Mar. 8 Community Water Service Ist pf. (qu.)-| $1.75|Mar. 1] Holders of rec Feb. 20 
First preferred (quar.).........-..-- *1% |Apr. 1/*Holders of rec. Mar. 8 Connecticut Ry. & Ltg., com. & pf. (qu.)| 1% |Feb. 15) Holders of rec. Jan. 3le@ 
Second preferred (quar.).....----.-- *2 Apr. 1)*Holders of rec. Mar. 8 Consol. Gas, El. L. & P ,Balt.,com.(au.)| *°0c.;Apr. 1/*Holders of rec. Mar. 15 

Richardson Co., com. (quar.)...-.----- *40c.|Feb. 15|*Holders of rec. Feb. 3 5% preferred series A (Quar.).......- *1\% |Apr. 1)*Holders of rec. Mar. 15 

Russek's Fifth Ave., Inc. a. ) (No. 1).-| *40c.;Mar. 1/*Holders of rec. Feb. 25 6% preferred series D (quar.)_......- *1% |Apr. 1)*Holders of rec. Mar. 15 

St. Mary's Mineral Land........----- *$2 Feb. 25|*Holders of rec. Feb. 11 54% preferred series E (quar.)....-.-| *1% |Apr. 1/*Holders of rec. Mar. 1§ 

Bheaffer (W. A.) Pen, common-....-.-- *$1 Mar. 15|*Holders of rec. Feb. 25: | Consvlidated Gas of N Y com (quar.) $1 Mar. 15) Holders of rec. Fev. 7e@ 
COMMCE (O507R) ... .00cccscccccccee- *50c.|Mar. 15|*Holders of rec. Feb. 25 Consolidated Gas Util., cl. A (quar.)...| 55c.|Mar. 1| Holders of rec. Feb. 16 

Simmons Boardman Publishing, pf. (qu)| *75c.|Mar. 1|*Holders of rec. Feb. 18 ousumers Power, $5 pref. (quar.).--- $1.25)Apr. 1) Holders of rec. Mar. 15 

Simms Petrvieum (quar.)......--...-- 40c.|Mar. 15) Holders of rec. Feb. 28a 6% Preferred (quar.).............- 1% |Apr. 1) Holders of rec. Mar. 15 

Sinclair Consol. Oil., com. (quar.)..-.-| *50c.|;Apr. 15|*Holders of rec. Mar. 15 6 6% preferred (quar.).....-..--.-.- $1.65|)Apr. 1| Holders of rec. Mar. 15 

Smith (Howard) Paper Mills, ny (qu.) 1% |Mar. 1| Holders of rec. Feb. 20 7% preferred (quar )---.-. 1% |Apr. 1] Holders of rec. Mar. 15 

Soule Mills (quar.)...........-.-...-- *1% |Feb. 15|*Hciders of rec. Feb. 27 6% preferred (monthly) -- 50c |Mar. 1| Holders of rec. Feb. 15 

Standard Oil (Kansas) (Quar.)...-....-- *50c.|Mar. 15|*Holders of rec. Feb. 28 6% preferred (monthly) .......--.- 50c |Apr. 1| Holders of rec. Mar. 15 

Stearns (Fred’k) & Co., com. (axniig}* 16 2-3c| Mar. 31|*Holders of rec. Mar. 20 6.6% preferred (monthly) 55¢ |Mar. 1| Holders of rec. Feb. 15 

Stone & Webster, Inc. “(quar.) aE *$1 Apr. 15/*Holaers of rec. Mar. 14 66% preferred (monthly) ...-.-.-- 55e¢ |Apr. 1] Holders of rec. Mar. 15 

Stromberg-Carison Telep. Mfg.com.(qu)} *25c.|Mar. 1|*Holders of rec. Feb. 14 Dakota Central Telep.. com. (quar.)...| *$2 |Apr. 1) ...---..--.-...- aati 
On UE) -.. onntcocgecesocse *1244c|Mar. 1/*Holaers of rec. Feb. 14 6%% preferred (quar). ..........-- <> 2) a rer eee ooo 

Swan Finch Oli Corp., pref. (quar.)...-|*43%c|Mar. 1|*Holders of rec. Feb. 10 Detroit Fdison Co. (quar.)..-..-....-. 2 Apr. 15 Holders of rec. Mar. 208 

a Oll, pref.—dividend omitted. Eastern Muss. St Ry.— 

Tennessee Copper & Chem. Corp. (qu.) 25c.|Mar. 15| Holders of rec. Feb. 28a First pref and sink fund stks (quar ) 1% |Feb. 15| Holders of ree Jan 31 

Underwood Elliott Fisher Co., com. (qu.)| $1.25|Mar. 31] Holders of rec. Mar. 12a | East Kootenay Power pref. (quar.).-...- 1% |Mar. 15) Holders of rec. Feb. 28 
Preferred (quar. lait aati lati 1% |Mar. 31) Holders of rec. Mar. 12a | Emvire Gas & Fuel 6% pf. (mtbly.)....| *5%.)Mar. 1/*Holders of rec. Feb. 15 

Union Mills, com. (quar.)...........- *50c.|Mar. 1|*Holders of rec. Feb. 15 6%% preferred (monthly)........-. *\54 1-3c|Mar. 1|/*Holders of rec. Feb. 18 
Preferred (quar .).................- *1% |Mar. 1/*Holders of rec. Feb. 15 7% preferred (monthly) ....-...--- */58 1-3c|Mar. 1|*Holders of rec. Feb. 15 

United-Ca'rt Fastener (quar.)-.... ---- 80c.|Mar. 1, Holders of rec. Feb. 18 8% preferred (monthly) .....-.---- *162 2-3c|Mar. 1/*Holders of rec. Feb. 18 

United Fruit (quar.)..........-..---- $1 Apr. 1] Holaers of rec. Mar. 3 | Empire Public Serv. Corp. com. A (qu.) 145e. 15| Holders of rec. Jan. 

- 8. Dairy Products, com. A (quar.).-|*$1.25|Mar. 1/*Holders of rec. Feb. 20 Federa! Licht & Trac. common (quar _..| 37ciApr. 1] Holders of rec. Mar. 136 
First preferred (quar.).............- *$1.75|Mar. 1/*Holders of rec. Feb. 20 Common —— in common stock).-.| f1 Apr. 1] Holders of rec. Mar. 136 
Second preferred (quar.)..........--|*$2 |Mar. 1|*Holders of rec. Feb. 20 Preferred (quar.) ...------- ---| $1.50)Mar. 1] Holders of rec. Feb. 156 

U.8. Envelope, common.............| *4 Mar. 1|*Holders of rec. Feb. 15 Federal! Water Rervies eieas A (quar. ude s60c |Mar. 1| Hoiders of rec. Feb. 36 

Common (extra) .........-.-.-.---- *4 Mar. 1|*Holders of rec. Feb. 15 Class B (quar. Poresngee phavnisuaané 10¢ |Mar. 1| Holders of rec. Feb. 28 
Pistetwsahesenccen --------| *34 |Mar. 1/*Holders of rec. Feb. 15 | Gary Rys. pref. A (quar.)....--.--.... $1.80)Mar. 1| Holders of rec. Feb. 20 

U.8. Gypsum, com. (quar.)...----- ---| *40c.|M:r.31\*Holders of rec. Mar. 15 | General Gas & El. Snes A & B (qu.).|m37'2c|Apr. 1) Holders of rec. Feb. 28 
Preferred (quar.).......-.------.-- *1% |Mar. 31\*Holders of rec. Mar. 15 G7 preterred (GUE) ccccccccoccccce< @$1.75|Apr. 1] Holders of rec. Feb. 28 

United Trust Shares, series A-2.......- (z) |Mar. 1] Holders of rec. Jan. 31 $8 preferred (quar.)..--...------ ---|d$2 |Apr. 1) Holders of rec. Feb. 28 

Vapor Car Heating, ‘com. (quar.).....-| *$2.50|Feb. 10|*Holders of rec. Feb. 1 $6 conv. pref. (quar.) .-...---------- d$1.50|Mar. 15) Holders of rec. Feb. 15 

Bea eee --| *1% |Mar. 10|)*Holders of rec. Mar. 1 $6 pref. series B (quar.).....-.---.-.- $1.50) Mar. 15| Holders of erc. Feb. 15 
Preferred (quar.)............-..---| *1% |June 10]*Holders of rec. June 1 Havana Elec. Ry., preferred (q uar.).-- 1% |Mar. 1| Holders of rec. Feb. 106 
(Quar.)........--.-.-----| *1% |Sept. 10|*Holders of rec. Sept. 1 Havana Elec. & Viiities. ist pref (qu.) 1% |Feb. 15} Holders of rec. Jan. 20 
Preferred (quar.).......... ~-----| *1% |Dec. 10/*Holders of rec. Dec. 1 Cumulative preference (quar ) / $1 25|Feb 15) Holders of ree Jan. 20 

Vesta Battery Co., pref. — Pedeeene *1% |Mar. 1!*Holders of rec. Feb. 18 Indiana Service Corp. 7% pref. (quar.)_. 1% |Mar. 1) Holders of rec. Feb. 15 

Waitt & Bond, class A (quar.)......... *50c.|Mar. 1|*Holders of rec. Feb. 15 6% preferred (quar.).-...--------.- 1% |Mar. 1) Holders of rec. Feb. 15 

Walker (Hiram)-Gooderham Worts, Intercontinents Power, com. A (qu.)..-| 50c.|Mar. 1] Holders of rec. Feb. 1 
Ltd. (quar.)...... Re RIT TR Mar. 15| Holders of rec. Feb. 21 | Interstate Public Service, pref. (quar.)..! 1% |Feb. 15! Holders of rec. Jan. $1 

Western D Dairy Products, ‘class A (quar.)| $1 Mar. 1] Holders of rec. Feb. 8 Kentucky Utilities prior pref. (quar.)...| *1% |Feb. 20,*Holders of rec. Feb. 

Western Pipe & Steel, com. (quar.)....| *50c.|Mar. 5/*Holders of rec. Feb. 25 | Keystone Telephone of Phila., pf. (qu.)|*$1 Mar. 1/*Holders of rec. Feb. 19 
Western Reserve (nvest., pr. pref.(qu.)-| 1% |Apr. 1| Holders of rec. Mar. 14 | Keystone Water Works & El.cl. A (qu.)-| *75c.|Feb. 15/*Holders of rec Feb. 5& 

Wheeler Meta! Products, com. (quar.)..| *50c.|Mar. 15|*Holaers of rec. Mar. 5 Los Angeles Gas & Flec., pref. (quar.)..| 14% |Feb. 15|*Holders of rec. Jan. 31 

White Motor Co., com. (quar.)-.-.-..-]| 50c.|Mar. 31| Holders of rec. Mar. 12 Louisville Gas & El. com. A & B (qu.)...| 43%c|Mar. 25) Holders of rec. Feb. 284 

White Motor Securities, pref. (qUar.)...| 13% |Mar.31| Holaers of rec. Mar. 12 Middle West Utilities, wew com. (pay. 

Whitman (Wm.) Co., pret. (quar.).-..-| 1% |Apr. 1| Holders of rec. Mar. 21 in com. stk.) (qu.)(No. 1) ---.....- f2 |Feb. 15| Holders of rec. Jan. 156 

Will & Baumer Candie, com. (quar.)...| 10¢.;|May 15) Holders of rec. May 1 $6 conv. pref ser A (quar.) ..---.- {$1 .50) Feb. 15| Holders of rec. Jan. 15 
EE Ne ce nc anenandoens= 10c.|May 15) Holders of rec. May 1 Mohawk & Hud. Pow. 2d pref. (quar.)..| *$1.75|Apr. 1)*Holders of rec. Mar. 20 
Preferred ( quar.) ............-..... 2 Apr. 1| Holders of rec. Mar.15 | Nat. Power & Light, com. (quar.)...... 25c.|Mar. 1| Holders of rec. Feb. 14e 

Windsor Hotel. p pref. (SR ee 1% |Mar. 1] Holders of rec. Feb. 15 Nat. Pub. Serv. Corp. com. A (quar.)...| 40c.|Mar. 15) Holders of rec. Feb. 27 

‘Winter (Benjamin) Inc., pref., dividend | omitteld Common B (quar.)......----.----.-- 40c.;|Mar. 1] Holders of rec. Feb. 15 

‘Wood yo Products, class A (qu.).| 650c./Apr. 1] Holders of rec. Mar. 18 $3 preferred (quar.) (No. 1).-.----.-- 75c.|Mar. 1| Holders of rec. Feb. 15 
8 bo Fy a ee eae et 25c.|Apr. 1] Holders of rec. Mar.18 | National Water Wks. common A (qu.)..| 25c.|/Feb. 15) Holders of rec. Feb. 8 

‘Woods Bros. tS (Chic.) com. (in stk.)|*/100 |Mar. 1|*Holders of rec. Feb. 15 Weemeres 4b (GUN) nsccercscessons 87 4c\Feb. 15) Holders of rec. Feb. 8 

Bel the dividend New Eng, Pub. Serv. pr. lien pt. (Gu.)._|°$175|Mar. 15|*Holders of ree. Feb. 28 
OW We give the divi ew Eng. Pub. Serv. pr. lien pf. (qu.)-- : ar olders of rec. Feb. 28 

and not naa id. Thi < Mecgangunk in previous weeks North American Co., com. (quar.)..... {2% |Apr. 1| Holders of rec. Mar. 64 

. . he pai Eas is ke es not Bag omg dividends an- nerelerred (quar) -- - == ——- ey —_ 375 Apr. 1 Holders of rec. Mar. 58 
ounce ls wee ese rece orth American Edison, pref. (quar.) - - é ar. olders of rec. Feb. 154 

cing given in the Pp ding table. North Amer Light & Power, com. (qu.) Feb. 15| Holders of rec. Jan. 20 
North American Wat. Wks & El. A(qu.)| *44c.|Feb. 15|*Holders of rec. Feb. 5 
o Per When Books Closed, Northern States Power (Wisc.) pf. (qu.).| 1% |Mar. 1| Holders of rec. Feb. 20 
ame of Company. Cent. | Payable Days Inclusice. ore wens Utilities, 7% peat. (quar.).. 1% H+ a i. per eg S rec. Jan. 31 
> Co., 6% pref. (quar.)_..-.. 4% ar. olders of rec. Feb. 15 
Railroads (Steam). 66 w 1.65|Mar. 1} Holders 

Atchison Topeka & Santa Fe, com. (qu.)|} 234 |Mar. 1| Holders of rec. Jan. 31¢ Fa bones aan ‘abbatieathiet ida tater. 41 Seatdowe af coe ren. i 

pe een Priors a & (quar.)......- 1% re . pe ee . _ = _ 5% preferred (quar.)...-------.---- 14 |Mar. 1) Holders of rce. Feb. 15 

erred oroccocer . o . . 6 ferred (moenthin)..<« occccccce< Mar. 1| H ’ ‘ 

Buffalo Rochester & Pitaburgh, com 2-.| 3 |reu. 15] Hovne ot ren pen, 8s 120 pane meee "| ae tl een et ee 
Preferred -.-.-..-..-.---.--------- 3 Feb. 15) Holders of rec. Feb. 5a | Oklahoma Gas & El. pref. (quar.)-.---- 1% |Mar.15| Holders of rec. Feb. 28 

‘Central RR. of New Jersey (quar.).--.-.- 2 |Feb. 15) Holders of rec. Feb. 3a | Pacific Gas ft. (quar.) ..|*34%c| Feb. 15\*Ho 

& Elec. 544% pref. (q ) % iders of rec. Jan. 31 

Chicago Rock Island & Saale on com. (qu.)} 1% |Mar. 31} Holders of rec. Mar. 7a 6% preferred quar) .....<.2<s0cc-..- *37 4c| Feb. 15|*Holders of rec. Jan. 31 

Cleveland & Pittsburgh guar. (quar.)...| 87}sc|Mar. 1| Holders of rec. Feb. 10a Pacific Lighting common (quar.)-.--..-- 75¢ |Feb. 15| Holders of rec Jan. 3le 
Special guaranteed (quar.)_........- 50c.|Mar. 1| Holders of rec. Feb. 10a $5 preferred (quar ). --.- *$1.25|Feb. 15|*Holders of ree. Jan. 31 

Delaware & Hudson Co. (quar.)_...-.. 2% \Mar. 20! Holders of rec. Feb. 26a | Penn-Ohio Edison Co., 7% pr. ‘stk. (qu. ) 1% |Mar. 1! Holders of rec. Feb. 15 
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Public Utilities (Concluded). 

Pennsy!vania-Ohio Power & Lght Co.— 
$6 preferred (quar.)......... ; ew 
7% preferred (quar.)............... 
- 2% preferred (monthly) ..........- 
7.2% preferred (monthly) -...... rae on 
73% preferred (monthly) ........... 
6.6% preferred (monthly)........... 
6.6% preferred (monthbly)........... 
6.6%, preferred (monthly) _.....-.- ~—_ 
Penn Power, $6.60 pref. (mthly RS pethid 
36 preferred PEE vtikkncwsecdetas 
Philadelphia Company, 5% pref_.....-. 
Philadelphia Suburban ‘Water, pf.(quar.) 
PE DEE) « bdcd den cedneceahs 
Public Service goat of N. J., com. (qu.) 


% URE .) cc cccwccccccece 


7% preferred (quar. Jandpuccececcene 


6% pre thiy) 
Public Service Elec. & Gas., 6% pf. (qu. 
7% preferred (quar.)..............- 
Scranton-Spring Brook Nat Serv— 
$6 preferred (quar.)............---- 
$5 preferred (quar.)............---- 
Seaboard Public Service pref. (quar.)..-. 
Shawinigan Water & Power (quar)-..-.--- 
Southern Calif Edison, com. (quar.)-.-- 
Deeeerea A (GEE) a ccccsccscacces- 
Preferred series B (quar.).......-..- 
Southern Calif. Gas Co., pref. (quar.)..* 
Southern Canads Pow... com. (quar.)-- 
Southern Colorado Power, com. A (qu.). 
Peete CONE) cunesccnapesdanecn 
Tampa Electric Co., com. (quar.)..--... 
Common ('-50 share common stock) .. 
United Corperation pref. (quar.)......-. 
United Gas ‘u: provement, com. (qu.) -- 
ar Det SER a is. + aresumeancde 
West Ohio Gas pref. A (q Sh EA 
Western Continental Util., com. A (qu.)- 
West Penn Electric Co., 7% pref. (qu.)- 
6% preferred (quar.)..........-....- 
Wilmington Gas Co., pref...........-.. 
Wisconsin Public Serv. 7% pf (quar.)..-. 
6%% Preferred quar.).........-.-- 
6% preferred (quar.)......-...--.-. 


Banks. 
sRichmond Nationa! (stock dividend) _* 


Fire Insurance. 
Bronx Fire Insurance (No. 1)....---.-- 
North River Insurance Co. (quar.)-..--. 
United States Fire (quar.)...........-. 


Mircellaneous. 
BBS Biel (GUS) oc ccccccccaccenceve 
Dn DOTSUEN. «6d daccoseocacoceds 
Ainsworth Manufacturing (quar.).....- 
Siuca u: idend (quar.)....-....----- 
Stock divivtenud «quar. ‘ote 
Allegheny Steel, com. (monthly) ...---. 
Common (montbly)......- satbiaons 
eS. CEE.) <cacunsococcece ines 
Preferred (quar.)..-.... apeeseouunn 
Preferred (quar.)....... beodubteens 
Preferred (quar.)..-....--.--.-- eee 
Allis-Chaimers Mfg com. (quar.).....- 
Aluminum Co. of Amer., pref. (quar.)..-. 
Aluminum Mirs.. pref. (guar.)....... 


Alerivan (sn con ee 

American Chicle, com. (quar.) 

Common (extra) -.....-..-... 

Amer. Colortype, com. (quar.).......-. 
Preferred (quar.) 
DE CD ncuteenecendanesos 

Amer. & Cont’! Corp., com. & cl. A(spec) 

American Hard Rubber, com (quar.).-. 

Amer. Home Products (monthly) ....... 

Amer. Maize Products, com. (quar.) ...- 
CRE Ds he ckdsdadcesusennn 


American Manufacturing, com. (quar.) - 
Dt CD con dnecmetenntnae 
0 eae ae 
GD SNE 56 wa raw scdtconccocs 
Ee eae 


-) 
American Metal Co., Ltd., com. (quar.) - 
po ROR. 


American Mu'tigraph, com. (quar.)....* 


Amer. Radiator & Stand Sanitary Corp. 
Re GND ona pocmoncdasbhunowe 
RE GE Dn a wabnrcbncdsinnad: 

American Rolling Mill, com. (quar.).... 

Amer Smeit & Refg, pref. (quar.)....... 

Amer. Solvents & Chemical, pref. (qu.). 

American suvar Refg., com. (quar.)...- 
CO SE Pee ee ee 

Amer. Tobacco, com. & com. B (quar.)-_. 

Amoskeag Mfg., com. (quar.).......... 
SS (EEE ekcccdesccbotacebee 
ES SS Ree 

nda Copper Mining (quar.)...... 

Angle Steel Stoclextra __. 

Armour & Co. (Illinois) pref. (quar. ™ ee 

Armour & Co. of Delaware, pref. (quar.) 

Armstrong Cork (quar.)........-.-.-.. 

Associated Appare! Industries. com. (qu 

Assoc Dry Goods, Ist pref. (quar.).....- 
Second preferred (quar.)-.......__- 

Atlantic Coast Fisheries, com. (qu.).--_-. 

Atlantic Securities Corp., pref. (quar.)_- 

Atlas Acceptance Corp., A &B Fa stk.) - 

Atlas Elec. & General Trust Li 
Amer. dep. rights for ord. bang shares __ 

Atlas Sapertes Diesel Engine— 

Sn ae OF OP CE Dc otncccdcccsecccs 
Atlas Powder, com. (quar.)........_.- 
Atlas Stores Corp., com. (quar.)....__- 

Common (payable in com. stock) ..... 
Automatic Musical Instrument— 

Class A (quar.) (No. 1).....-----.. 


Class B (quar.) (No. 1)......----.. ° 


Babcock & Wilcox Co. (quar.)_......_- 
—-° (Nelson) & Co. (quar.).......... 
Balaban & Katz, com. (quar.)_........ 
Preferred (quar.) “Ra ee 
Bamberger (L.) & Co., pref. (quar.).... 
Bastian Blessing Co., common (quar.)__ 
Baumanz (Ludwig) & Co., Ist pref. (qu.) 
Beacon Mfg., pref. (quar. Di canicde 
Belden Mfg. (quar. hl ee 
Berkshire Fine Spinning Associates— 
See COEDS so i ccectncdiaona 
po OS ee ee ae 


Books Closed, 
Days Inciustee. 


Name of Company. 


Books Closed 
Days Inclusive. 





32222233232222239233 22928322322 32333: 


tm 
& 
2 
aa 
ag 
g 


— 


*Holders of rec. 


*Holders of rec. 
*Holders of rec. 


— OV ee 


*Holders of rec. 
*tividers ul rec. 
*Holders of rec. 


*Holders of rec. 
*Holders of rec. 
*Holders of rec. 


SSSR -- wb Be 


*Holders of rec. 





*Holders of rec. 


*Holders of rec. 
*Holders of rec. 
6 


SSSssss 


*Holders of rec. 


*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
. Jan. 


. Mar. 
. Mar. 
*Holders of rec. 
rec. Mar. 
. Feb. 
. Feb. 
*Holders of rec. 
. Feb. 
*Holders of rec. 


*Holders of rec. 


*Holders of rec. 
. Feb. 
*Holders of rec. 
*Holders of rec. 


*Holders of rec. 
*Holders of rec. 


*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
. Feb. 
*Hoiders of rec. 
. Feb. 
*Holders of rec. 
*Holders of rec. 











Holders of rec. Apr. 


. Apr. 
. Mar. 


Jan. 


Apr. 


. Feb. 
Mar. 
June 
Sept. 


Mar. 


Feb. 
Feb. 
Jan. 
Feb. 


Feb. 
Feb. 


Feb. 
Feb. 
Mar 
Mar. 
Mar. 
Mar. 
Mar. 


Feb. 


Feb. 
Feb. 


Holders of rec. Feb. 
Holders of rec. Feb. 





Miscellaneous (Continued). 
Bethlehem Stee] common (quar.)....... 
CIGD TEE . Fckade civiccccawtdense 
7% preferred (quar.) .........-..... 
Blauner’s, Inc., common (quar.)......-. 
Common (payable in common stock) .. 
Preferred (quar.) ..........-.. eocee 
Blaw-Knox Co. (quar.)......--..... -_ 
Bioch Bros., com. (quar.)...... évihewe 
Common (quar.).... ..............- 
Common (quar.).... ........ becuse 
Common (quar.)... ......-... en 
Preferred (quar.).................- 
Preferred (quar.)...... eéecsdavoues 


Blum'’s, Inc., $3 pref. (quar.)...-....... 
Bobbs-Merrill Co. (QURP .) cecccaccccese 
Quarterly . ............... coecccoce 

Bond & Mtge. Guarantee (quar.) ....... 

Borden Company (quar.)............- 

Borin-Vivitone Corp., pref. (quar.).... 

Burroughs Adding Mach. (quar.).....- 

Boss Manufacturing, com. (quar.)..... 
Preferred (quar.)............-.. oan 

Brach (E. J.) & Sons (quar.).......... 

Brill Corp., class A (quar.)............ 
Pe CE deddkcousnccdesnuds 

Brown Shoe, com (quar.)............- 

Bruck Silk Mills, Ltd_........... é 

Buckeye Pipe Line (quar.).... - 

Buck Hills Falls (quar.).......-. « 

Bulova Watch, common (quar.). * 
Preferred (quar.).......-.. 

Burger Bros., pref. (quar.)............ 
PeRIee CRNNE Gicusceccconsacecas 
Py ee 

Burma Corp., Ltd., Am. dep. rcts.— 

6 annas interim and 1 anna bonus__-- 
Burns Bros., common class A (quar.)_.- 
Butler Brothers (quar.).......-......- 
Byers (A. M.) Co., pref. (quar.)......- 
CGS Bete. COT) ob ogc dccccntsncudse 
California Packing com, (quar.)..-...- 
Calumet & Hecla Consol. Copper Co... 
Campe Corp. common (quar.)........- 

yg. ef ee eee 

Camp., Wyant & Can. Fdy., com. (qu.) 

Canada Wire & Cable, class A (quar.).- 

Canadian Car & Fdry., ordinary (qu.)-- 

Canadian Converters (quar.).........-. 

Canadian Power & Paper Inv., pref. (qu) 

Carman & Co., Ltd., class A (quar.).-- 

Carnation Co., pref. (quar.) .......--- 

Caterpillar Tractor (quar.)...........- 
Dh aotehiitbhe nds aheses cdetieds 

Celluloid Corp., Ist pref. (quar.)......- 
De GOO COME ancccccccccsécec’ 

Central Cold Storage, com. (quar.)....- 
CRIOOR (GUEE.) 2 sdaccccencceseunns 

Centrifugal Pipe Corp. (quar.)....---.- 







y 
Century Ribbon Mills, pref. (quar.)__-_- 
Chain Belt Mfg., common (quar.)...... 
Checker Cab Mfg. (mthly.)...-.....-.- 
Cheisea Exchange Corp.,— 
CHS A B Bi ctiisrcccces (quarterly) 
Class A & B (quar.)_._.- 
Chicago Corporation, conv. pref. (qu. )-- 
Chicago Fiexibdle Shaft, com. (quar.). 
eee 
Common (onar.) 
Chicago Railway ee com. (qu. aes 
PEE GHUEN a gp cnadoasencuancds 
Chicago Yetlow Cab (monthly) _....-- 
Childs Company, com, (quar.)......--. 
PPORTOS (GRGRE.) « os cn ccecscsoances 
Chile Copper Co. (quar.)..............- 
Cities Service, common (monthly) -..-_.- 
Common (payable in com. stock) - ...- 
Preference and pref. BB (monthly) --~. 
Preference B (monthly)............- 
City Ice & Fuel, aS St haweahawed 
DEE SI a od cane te ndcsannce 
City Ice & Fuel, Sek dividend.......-. 
Stock dividend. ............------. 
aaCity Investing common...........-- 
Claude Neon Elec. Prod , stock div. _. 
Cleveland Builders Supply (quar.)...-.. 
Coca Cola Bottling Sec. (quar.).......-. 
Pt «.caspuodaitabendowes anne t 
RE ER RS el Fe SR ED A EE: 
Collateral Trustee Shares...........-- 
Collins & Aikman Corp., pref. (quar.)__ 
Colonial Investors (extra) ...........-.. 
Colonial Investors Shares............- 
Colorado Fuel & fron, common........ 
Pt CPT. ccnccccserekmbedses 
Columbus Auto Parts Co., pref. (quar.)-_ 
Consolidated (igar Corp., pref. (quar.)- 
Consumers Co., preferred............- 
Prior preferred (quar.).............. 
Continertal Can, common (quar )_.._- 
Continental Chicago Corp. (pref.) (qu.)- 
Continenta! Securities, pref. (quar.) ..- 
Cs Bes CE Vas cnesandeutasacena 
DE DVS: cido-headaaceee 
Crane Company, com. (quar.).- 
EE SE. wc a ecintengubeae 
Crowley titre & Co., com. (quar.)_- 
Crown Cork & Seal, pref. (quar.)....... 
Crown Overall Mfg. Co., pref. (quar.).. 
Crown Zellerbacb Corp., conv. pf.(qu.) 
Preference A & B (quar.)...-.....-- 
Crum & Forster Insurance Shares Corp— 
Common A & B (quar.)...-.-.--.... 
PE: SU JF icacebmacwaarceses 
Crum & Forster pref. (quar.)........_- 
Cuneo Press, oref ‘qunar.) 
Curtis Publishing, com. (monthly) _- Seas 
Pee GE.) corenewdncascuntee 
Cushman Sons, Inc., com. (quar.)....-. 
7% preterred (quar.)............--- 
$8 preferred (quar.)........--...... 
Decker (Alfred) & Cohn, com, (quar.)-- 
PRC COEEE ) adé cdtacchouqdobése 
PETE COE Dc cnncckssutdassohon 
PR ME Vian caaikeabunneeaie 
Deere & Co., common (quar.)........- 
Common (payable in common stock) - 
PE OOO... ong btiwadéudwnc hos 
Detroit Steel Products (quar.).......- 
Detroit Steel Products...............- 
saemees Ce,, C008. (GUNE.) ccccnssacceses 
Diamond Match (quar.)..........---- 
Dictaphone Corp., common (quar.)-_-~- 
Common (payable in common stock) - 
EE CSS a oe oa os or cas Seale eS dle 
Distillers Corp.-Seagrams, Ltd. (qu.)... 
Dome Mines, Ltd. (quar.)-........... 
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fo] 
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Holders of rec, Jan. 18a 
Holders of rec. Apr. 18a 
Holders of rec. Mar 1a 


*Holders of rec. Feb. 1 
*Holders of rec .Feb. 1 


Holders of rec. Feb. 140 


*Holders of rec. Feb. 10 
*Holders of rec. May 10 


9 
*Holders of rec. Nov. 10 


*Holders of rec. Mar. 26 
*Holders of rec. June 25 
*Holders of rec. Sept. 25 
*Holders of rec. Deo. 26 

Holders of rec. Feb. 5& 
*Holders of rec. Feb. 18 
*Holders of rec. Feb. 20 
*Holders of rec. May 20 

Holders of rec. Feb. 5 


Holders of rec.dFeb. 18 
Holders of rec. Feb. 20a 
Holders of rec. Jan. 21 
Holders of rec. Feb. 21 


*Holders of rec. Feb. 1 


Holders of rec. Feb 15¢ 


*Holders of rec. Feb. 15 
*Holders of rec. Mar. 15 
*Holders of rec. June 16 
*Holders of rec. Sept. 15 


*Holders of rec. Jan. 14 


Holders of rec. Jan. 314 


*Holders of rec. Feb. 4 


Holders of rec. Apr. 154 
Holders of rec. Feb. 6 
Holders of rec. Feb. 28a 
Holders of rec. Feb. 28a 


*Hoiders of rec. Mar. 10 
*Holders of rec. Apr. 15 


Holders of rec. Feb. 154 


*Holders of rec. Feb. 28 


Holders of rec. Feb. 15 
Holders of rec. Jan. 31 
Holders of rec. Jan. 20 


*Holders of rec. Feb. 15 
*Holders ot rec. Mar. 20 


Holders ‘of rec. Feb. 15a 
Holders of rec Feb. 154 
Holders of rec Feb. 10 
Holders of rec. Feb. 10 


*Holders of rec. Mar. 25 
*Holders of rec. June 25 


Holders of rec Feb. 5 
Holders of ree Muy 5 
Holders of rec Aug. 6 
Holders of rec. Nov. § 
Holders of rec Feb. 20@ 


*Holders of rec. Feb. 1 


Holders of rec. Feb. 174 


Holders of rec. Jan. 31 
Holders of rec May 1 
Holders of rec. Feb. 15 


*Holuers of rec Mar 236 
*Holders of rec June 20 
(|*FTolders of ree Sent 26 
*Holders of rec. Mar. 20 
*Holders of rec. Mar. 20 


Holders of rec Feb (96 
Holders of rec. Feb. 214 
Holders of rec. Feb. 214 
Holders of rec. Mar. 
Holders of rec. Feb. 15 
Holders of rec. Feb. 15 
Holders of rec. Feb. 15 
Holders of rec. Feb. 15 
Holders of rec. Feb. 154 
Holders of rec. Feb. 15a 


*Holders of rec. Feb. 15 
*Holders of rec. Aug. 15 
Dec. 30a 


Holders of rec. 


*Holders of rec. Jan. 20 
*Holders of rec. Mar. 15 
5 


eee eee ew ee eee ee eee 


Holders of rec. Feb. 104 
Holders of rec. Feb. 10a 
Holders of rec. Feb. 15 
Holders of rec. Feb. 154 


1 
*Holders of rec. Feb. 10 
*Holders of rec. Mar. 15 


Ho'dere of rec Feb la 
Holders of rec. Feb. 15 


*Holders of rec Feb 15 


Holders of rec Mar 144 
Holders of rec. June 16a 
Holders of rec. Mar. 1 
Holders of rec. Mar. 1 


*Holderes of rac Mar. '@ 
*Holders of rec. Feb. 28 
*Holders of rec. Feb. 14 


Holders of rec. Feb. 18 
Holders of rec. Feb. 18 


Holders of rec. Feb. 17 
Holders of rec. Feb. 17 
Holders of rec. Mar. 20 


*H cers of rec. Mar. 9 


Holders of rec. Feb. 204 
Holders of rec. Mar.{20e 


*Holders of rec. Feb. 15 


Holders of rec. Feb. 15a 
Holders of rec. Feb. 15¢ 


*Holders of rec. Mar. 5 
*Holders of rec. Feb. 20 
*Holders of rec. May 20 
*Holders of rec. Aug. 20 


Holders of rec. Mar. 15 
Holders of rec. Mar. 15 
Holders of rec. Feb. 154 


*Holders of rec. Mar. 20 
*Holders of rec. Feb. 20 
*Holders of rec. Feb. 15 


Holders of rec. Feb. 284 


*Holders of rec Feb. 14 
*Holders of rec Feb. 14 
*Holders of rec. Feb. 14 


Holders of rec. Jan. 31 
Holders of rec. Mar. 314 
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When Books Closed, 
Per When Books Closed Per ; 
Name of Company. Cent. | Payable. Days Inchustee. Name of Company. Cent. | Payable. Days Inclusive = 
Miscellaneous (Continued). 

Miscefiancous (Continued). . frec. Feb. 1 
Dominion Bridge ( oo enna y= ---| 90c.)Feb. 15) Holders of rec. Jan. 31 | Home Service, Tt eee ans. *37 Ke Aa ang Ao 9 7 Mrs we P| rec. Feb. 1 
Douglas Aircraft (No. 1).-..--------- *75¢.\|Mar. 19) Holders of rec. Feb. 7 —— ee gy gay ” ree 31.5 DOlFeb, 15 Per ae on tn. . 4 

si | i heoretemeemenian ie lFob, 16] Holders of fen. Feb. Horn & Hardart, pref. (quar.)..-.-....| *1% |Mar. 1|*Holders of rec. Feb. 10 

Proferred (quar .)--<«- ~~ 0-~----0<- “leat taltin. Tea oe ae aan Hershey Corp. Vaan & (qu.)..|*62%c|Apr. 1\*Holders of rec. Mar. 20 
Dresser (8. is ) ratte. “class A (quar. aad *87 14c|Mar. 1)\*Holders of rec. Feb. 18 —— ‘ 4 on abe, i] Hotter of peo. Bar. 
GERD ccarntissons $i |Mar. 1) Holders of rec. Feb. 154 H wd id Er oducts Inc. (quar.)...... 87\%c|\Mar. 1| Holders of rec. Feb. 15a 
ee Latent Om och) w222| 71 \Abr. 16| Holders of fee. Ape. 10 | Hudeon Motor Cer (quar.).---.-.-...-| $1.25|Apr. _1| Holders of rec. Mar. Lie 
able smmawt § ° 3 6 ® ’ 
Duplan ok Dee. aN ir Cane 50¢ |Feb. 15| Holders of rec. Feb. 1a | Lilinois Brick (quar.)-.......- ecccccos con 4 Hr Hy S — is 3 
Early & , com, (quar,).--..-.-- *50c.| Mar. 31|*Holders of ree. Mar. 20 | Speceeeninces woree--- womens Pm Ma Kp Re 
ge i NF ey “1h \eaee, i) Metis Gd ee’ Some Sa | Lanparial OU. bag, hawen Comat) 22s lead sacihaas. i¢diahdere of tos, Ped. 15 
East. Theatres, Ltd., Toronto, com.(qu.) 50c.;Mar. 1| Holders of rec. Jan. 31 m pe . ee *12%¢c|\Mar. 1|*Holders of coup. No. 24 
Eastern Utilities Associates, com. (qu.)-| 50c.|Feb. 15) Holders of rec. Jan. 24 : aes Seana ath bh bie, 
Magee Decichce Sevens, OO Mt. (G8-)-~—~| ‘Si-O, 5) Giekdace of can. Sen: 31 | Anson. Gop. ets. for erdinary chases.../°083; {Mar. 7|°tietders of ves. Feb. 13 
5 ee «fale . . . } * c. eb. 
i; ar petal demers....,- $1.25]Apr. 1| Holders of reo. Feb. 28 | | | Bonus (i shilling 6 pence).....---- e500, at: 1 Z| sHiolders of rec. Feb. 13 
— h aimee ON - (au.) Perse tee. eee ote Fee. 08 ides Pipe Line (quar.) iy ca ls 50e. Feb. 15) Holders of rec. Jan. 24 
ee pie (ea.) on Ll : pry ee pe a, = H Extra i es Saari 25e.|Feb. 15| Holders of rec. Jan. = 
m. ab com. stock) ..-.-.-- : eee 2) rs 2 eee ee ene ease ‘ t ° om. 
Pa Th Ra a te 

Stor Pat com & D n ) -toe rs . . i af Gee. : 
Employers Group Associates (qu. GNo.1)| £25e.|Mar. 15|*Holders of ree. Mar. 1 | Inland Steel (quar S..--------------"| $1 |Mar. 1] Holders of ree. Feb. 14 
See Feeantions Co. (guat.) “Ta = oe oe of. | “emma Cea ie aamemon enecke |Gitd [ay incense ves, fee 3 
Pos (35a) semanas (euat.) .- Rolaets of seo. Age. S16 | omens eapehte in on stock) |*/154 |Oct. 15|*Holders of ree. Oct. 1 
nie ween he gt eee oe. oe. oe Sse ee lek bees, en toe ee 

terved peeeee SOs SO, 8 ao = Interlake Steamship, com. (quar ) *$1 |Apr. 1|*Hoiders of rec. Mar. 20 

Pre TE Denbassennascnenace > gh] Seeaeee SS tee. Em. DS” | Saneruat. Aats. Cope. Oiler east. Gons..| 1% fhdas. 11 Weediees at ee, Bem. ine 
Soeees Reeves Cones eee. 3).------ oe [iar 90) Resteere of tes. Bees. 2 1 " Business Machines (quar)....| $1-50|Apr. 10| Holders of rec. Mar. 22a 
Famous Players Canadian Corp. (qu.)-- .\Mar. 1| Holders of rec. Feb. 15 | Internat. eeeniean mob a ‘| Mules ot oe tee. 
Fauitiess Rubber (quar ).....---- 62% |Apr. !| Holders of rec. Mar. 14 rene Mem ne Fa neal ues. is (Mas. 1| Holders of tec. Feb. 5¢ 
Sena aee eek Aeon Ean, cont (quar.).| 16¢. Mar. 29) Holders of reo. Star, | internat. Mereant&ie BMarine.....-..--| $1 °° |Peb. 15| Holders of res. Jan. 986 
ty hada lige agg me arg : oe fee aoe ; Internat. Paper common (quar.)_.____. 60c.|Feb. 15| Holders of rec. Feb. Ile 
Finance Service Co. (Baltimore), com..| 40c.|Mar. 1) Holders of rec. Feb 15 Lh at. oP py Soe lPeb. is] Halaere of car, Bob. ie 

ES CEES tcinnépanndvan dane 174c.|Mar. 1) Holders of rec. Feb. 15 ee paneer bauer alae a ¢ = be e0e.|Sar, 1] Hotdare of ves. Bob. ldo 
Firestone Tire & Rubber. 6% pref (qu 1% |Mar. 1) Holders of rec. Feb. 150 — A wo A capa suse « mt d-<t Soe lder, il Mekdon dd me tee. tte 
Papen & Comes Deatge & De— ee Te a en casters 25c |Mar. 1| Holders of rec. Feb. 144 

OOmd. (GUBF.)..-cccccccccccceccceee *50c.|Mar, 3|*Holders.of rec. Feb. 20 on 1. Gouin SOc. Mar, 1| Holdese of tes, Peb. 16 
roe ae ae a oe o Aan ; tl Honaere of ree. te ise fares Giver commen (aust ).......| 134 Mar. 1] Holders of tes. Bob. 4a 

heim Shoe, pref. (quar.)_....-.--- > ce. } ana . : ph 
Flynn Electric Co., common A & B...-| 5 Apr. 1| Holders of rec. Feb. 10 : Soper. aan tas 3 eoasecs am eg os ion ca a oe 
Follansbee Bros. Co., com. (quar.)--.-- tr —_ “ a e rec. = - Honea hm . ONS quar.)-.--..- tk A Perea 
ferred (quar.)....---.---------- *1 ar. olders of rec. ° vest SOE Pe Ob.te cwscansence 3% 0 TEL senéonnese 1 
Food a Ae oe wom aivaaes.~ a nia tel |Apr. 15]*Holders of ree Mur. 31 trop Fireman (quar.)...-------------- “25 Mar. ! sHolders of ree Feb. 1 
Foote-Burt Co. (quar.).-------------. 65¢ |Mar. 15) Holders of rec. . “Chaae Teed 4, ” 31\*Hol of rec. Feb. 28 
Foreize Power Securities partic. pf.(qu.)} 1% |Feb. 15) Holders of rec. Jan. 31 fom morale Copper Ce. (anes). etbibee 62156 Mar * Holders of rec. Feb. 14 
Formica Insulation (quar )...-- bbeiwes *50c.|Apr. 1|/*Holders of rec. Mar. 15 aeger Machine quar.)....-.- Yeclagr. til tenho ot tas. Aor. 
ee rere noon encenn oboe |Oen, i oHabion pe} on. oave. is Seems de aughily eel, com (aur )---- *1% : Mar. 1|*Holders of rec. Feb. 13 
Quarterly .....-...--..------------ = 50e.| Oct. *Holders of rec. . ’ . va-~*i att laee, 8) Eee ak ee. bee. 
ET itil di nncinedhwetee deen nes 50c.|Jan1'31|*Holders of ree. Dec. 15 FUOETED (URGE Dinctcccascccunases 

Woster & Kisisst, common (quar.)...... see. Feb. 18 sHolders of rec. Feb. i Kendall Co., common. ——-. PMeatp seo $f Mar. 1 *Holders of ree. Feb. 10 

.. ££] eee * Apr. *Holders of rec. é rred ee cccescose . ° % 
Foundation Go. of Ganada, com. (qup_| _20c.|Feb. 15 Holders of ree. Jan. 31 | Key Boller Equip. (quar.)--.~--.----.-| 25e.|Feb. 28|+Holders of ree. Dec. 23 
Frank (A. &.) Co., pref. (quar.)-....- *1% |Apr. I1\* re of rec. 28 | . BROCK GIVIGSNG,. cscuscccccwccossccst 8H |. ccccx- ders ; 

A > — , bret. (quar.) saialiiatiinitans *1% |July 1)*Hoiders “ rec. — . ie ae Ine., common__- caries aus. : *Holders of rec. July 17 

i -|, EE *1% |Oct. 1)*Holders of rec. Sept. 18 | #Preferred (extra).........-.......-- ¢ § st apt aac ste 
Frankiis Deedes gael dividend) ......|*50 Feb. 15|*Holders of rec. Feb. 1 Preferred eee ek aaabas wy — : aaererabesnesesone s 
Fuller (George A.) Co., part. pref. (qu.)| $1.50|Apr. 1] Holders of rec. Mar. 10a — Part —— 0. 2, pref. (e ee ee eeteorntinn 

eee remn ee Gees Srrenerne=) Se elaae. ) Sesteeee os See: Bes. 2S | cteee gah ey Ce aaanan (aun | ‘Serta. 1 Maidaae of dae Sav ifs 

pre quar.) ....-.------ . . . . , “y Hot ' a 1 

Second pref. (partic. dividend) .....-- $1.40\Apr. 1| Holders of rec. Mar. 10a Preferred Ny BE bage ss a } sau ; Pe si re = pn 3 

Generai Alliance Corp. ay rh eg eeccce a ne H- Holders * vee. Feb 38a Seam Guise & bellag commen (qu.) 25c.|Mar. 1| Holders of rec. Feb. 106 
hpalt, mon (quar.)....-- ar. 15 olde : 3 t R 

General tg ogg A (quar.) ..| *1% |Mar. 1|*Holders of rec. Febl 15 roger nee ay Baking, stk. dividend. ~ pal H aokton pH = + a = 

General Bronze common (quar.).-.---- 50c.|Mar. 3) Holders of rec. Feb. 14a aon y ib oe oom ewan enon ---0---- . os 1 Galesetae oar th 

General Cable class A (quar.)........-.| $1 Mar. 1| Holders of rec. Feb. 134 toc v oo ecascencceses- o$i Siar, 11°tabdece of fom ta 

General Cigar, pref. (quar.)...---_.--- 1% |Mar. 1| Holders of rec. Feb. 21a | Lackawanna ern teens too ttie if iene oe 

General Electric new com(qu.)(No. 1)_-- oie rood aslementon = rec. yey z —S pees ing, com. acer ) i% . oan ‘| Gotten — a is 

Special stock (quar.)....----------- Apr. 25|*Holders of rec. : ore. + szlonaas — a - 
Genera! industrial and Bancshares Corp 7 . —_ secre na _ (quar.) one +a Pr: aan pe tom © 

ae 5 Mar |) Holders of rec. Feb. 2 p scar se > o7se |Aun. 15/°Holdeee of eee, aa. 
be a ee —, rsa “1 ne May 7 oHoldere or a. oo, ” Cenanee oun) Ss tn ttle *75¢c.|Nov. 15|\*Holders of rec. Nov. 5 
| aS ae i % 5 Ee eee 15 

He) proterred Panam Leviphraundbmes: *1% May 1\*Holders of rec. Apr. 7a@ | Lanston Monotype Machine (quar.).--_- ix a = ao = —. — = 

mneral Outdoor Advertising. of. (aul) "14 |Reb. 15] Holders of ree: Feb: ba | Leath & Go., common (quar) --------- *25e.|Mar. 30|*Holders of ree. Mar. 20 
a. oe ned Advertising, ‘i ce $i° Fev. 18 Holders or =. reo. fe ee (quar.) << eepeanaeae *25c |June 30|*Holders of rec. June 20 

nera tories (quar’,) ........... VS Ser Ll RRR *25c .|Sept. 30|*Holders of rec. Sept. 20 

i | ry Pap $1 |Feb. 25) Holders of rec. Feb. 10a Common (quar.)_..-_- 1S 0 
= Refract aig = dpnoasnuned 25c.|Feb. 25) Holders . rec. _ 1g ae one se com. (quar.)_._-- on . a ‘7 Lg S = a e 
Gerrard (8. A.) & Co., com. (quar.)....|*37'4c|/Mar. 1|*Holders of rec. Fe paid § ; . Feb. 
Gilbert a. Cc. ; Co., com. samen *25¢ |Mar. 31|*Holders “ rec — 14 Lehigh Coa! & Navigation (quar.). ennoce » = . * oe . _ a the 

mon (quar.)....-..-.---------- *25c |June 30|*Holders of rec June 18 | Lehn & Fink (quar.).......----------- 5c. - 1 : . 
citette wl a") Ck eee $1.25|Mar. 1) Hold@rs of rec Feb 1a | Libbey-Owens Glass, com. (quar.)....-_- & a oe es Holders of rec. Feb. 146 
Globe Democrat Publishing, pref. (qu.)-| 1% |Mar. 1| Holders of rec. Feb. 20 Liberty Shares Corp. stock dividend. -_- - += -: Seegeesmeessgenesannns 
Globe Grain & Milling Co., com. (quar.)| *50c.|Apr. 1|/*Holders of rec. Mar. 20 eee 6 I COS agcescessce ecccceccce 

First preferred (quar.)......-....--- *43%c\Apr. 1|)*Holders of rec. Mar. 2is Liggett & Myers Tobacco— $1 is. (inne, te te 
Goldberg (S. M.) Stores $7 la (quar.)-|* $1.75) Mar. 15|*Holders of rec. Mar. 1 Common & common B (quar.)....--- a | ooo 
Golden Cycle Corp. (quar.).---.--.-.- *40c.|Mar. 10 —_— < rec. — * stun te ogee ge <A (extra) ..--- 2136 |pob. 25|*Ezoldene of mee. pob. AB 
Golden State Milk Products, stk. div_..| *e2.6|Mar. 1| Holders of rec. feb. ndsa; ° . 5 Pee ee +s iT iets of oe Go 
Goodrich (B. F.) Co. common (quar.)_--| $1 Mar. 1| Holders of rec. Feb. 15a | Link Beit Co. common ied ines eben ua ole tan ‘ sia ~ 

st Seen 1% |Apr. 1) Holders of rec. Mar. 15a | Lion Oil Refining (quar.) 50e.| Jan. ‘ 

SE CO A sw bcnccetbocumeaned 1% |July 1) Holders of rec. June 14a | Loblaw Groceterias, Ltd., “el. A&B (qu. ye: n= a _—— - ame. = A 
Gorham, Inc., pref. (quar.).........-- 75¢.|Feb. 15| Holders of rec. Feb. 1 Loew's [ne pref. (quar.) Lat. wae Te oo Sheadere of con, uch tf 
Gorham Mfg. common (quar.).......-- 50c ar. 1) Holders of rec. Feb. 15 Lord & Taylor, 1st pref. (gust) nine acid . es > diana me 
Gosnold Mills Co. pref. ames) is abinitha een *$1.50\ Feb. 15|*Holders of rec. Feb. 5 Los Angeles Investment (qu°r.).....--- ine di aoe oe t. 
Grand Rapids Varnish (quar.)_-.....-- *25c.|Apr. 1)*Holders of rec. Mar. 20 Loutsiana Oil Refining oref (quar.)..--.- +3 > — . arco: ie. F 
ea om Lesa tena “2 < Mar. i *Holders a Fev. 3 Cocitert Co, pons Gas nda *37 sc|Mar. 15|*Holders of rec. Mar. 5 

if. " ) ee eet Mar olders of rec. " be . Dattdoun ‘ , jb 
Great Britain & Canada Invest. pref....} 2 |Apr. 1] Holders of rec. Feb. 28 Preferred IE owe meen conn os — yl J ae. s Hy na . =. an = 
Great Lakes Dredge & Dock (quar.)....| 2 Feb. 15| Feb. 8 to Feb. 15 f.yneh Glass Machine com (quar.).._-- oan oo Hr: ee ence. Bos. 

BE Whacatharetesitichnopeonesnave 2 Feb. 15} Feb. 8 to Feb. 15 Macfadden Publications, O008.. .ccce oom te am. a oe eth eg 
Great Northern Paper (quar.)_....__-- *75¢c.|Mar. 1|*Holders of rec. Feb. 20 M acy (K H ) & Co., com. wena oe=* fs . an i. ps we Sa a oe 
“i ae ae aaa : ote vn ip wl Holders ao ae is Magnin a) 6 On, uae weno doo ee *1% |Feb. 15|*Holders of rec. Feb. 5 

SaaS pr. olders of rec. - 16 : a 3 i : e 
cumbene Corp. com. & pref. (quar.)_..| *75c.|Feb. 15|*Holders of rec. Feb. 1 Preferred (quar.)_..... a eine rf 7 a, ¢ = a : 

Common and pref. (extra) .--.._... 3! *25c.|Feb. 15|*Holders of rec. Feb. 1 Preferred (quar.)....---- “ein “<. 7. oe oe 
Hamilton Bank Note E weak ie had tau ecogecnede et eee S0c.|Mar. 1| Holders of ree. Feb. 15a 

Ba N § 4 ; . erst |} a - Feb. | 
A rintin a 1 Pe at epee t *Holders of rec. Feb. 1 Maaiscnewitz (B.) Co., com. (in stk.) - -. oft Mar. : Pn ne - — — - 
; Holders of rec. Feb. 10a “am (nay. in com. stock) (quar.)---- fi June So ~ ere - er ay : 
. *Holders of rec. Jan. 31 Marine Midland (quar.)......-....--- 30c.| Mar. * eeu - rec. — ae 
; i “Howes = she. eb 3 Sgiaken On caneaan ~— ay Semargee oy reo. 25|*Holders of rec. Feb. 15 
Hanes (P. H.) Knitting Co. common._-- 15c.| Mar. Holders of rec. Fe asco i ae ws cttialn chek é i : $ 

Preferred 2) eee eee 1% |Apr. 1) Holders of rec. Mar 20 May Department Stores, com. (quar.) -- =_ oe ; Lee sri . =. ea = 
Hart-Carter Co. conv. pref. (quar.).._.. *50c.|Mar. 1|*Holders of rec. Feb. 15 Com. (payable in com. stock) -.....-- Ji |Mar 7 a ye $e. > 
Hartford Times pref. (quar.)......._-. *75¢ |Feb. 15|*Holders of ree. Feb. | Common (payable in common stock).} 1% /|June ; = ers = rec. ° y ‘ae 
Hartman Corp. class A (quar.)_...._.-- 50c.|Mar. 1) Holders of rec. Feb. 17a Common (payable in common stock).| f1% (Sept. : tr a S rec. og - 

~ i fof eee 30c.;|Mar. 1) Holders of rec. Feb. 174 Common (payable in common stock). n \% | Dee. : a = rec. : ov. be 
Hart, Schaffner & Marx com. (quar.)...| *2 Feb. 28|*Holders of rec. Feb. 14 May Radio & Television (qu.) (No. 1)-- ease. Feb. ae Pr oe = rec. ae 
Hathaway Bakeries class A (quar.)__.-- 75c.|Mar. 1| Holders of rec. Feb. 15 McColl Frontenac Oil (quar.) ..------.-- 15c.| Mar. : = rs e rec. — a 

Co 2 Se ee $1.75|Mar. 1| Holders of rec. Feb. 15 | McCrory Sts. Corp., com. & com. B(qu.) 50c. Mar a pry “ rec. Feb. o 
Hawalisn nee my ae 50c.|Feb. 28) Holders of rec. Feb. 15a | McIntyre Porcupine Mines (quar )_____ 25¢ |Mar. olders . rec Feb. at 

Heroules Powder Corp., pref. (quar.)...| 1% |Feb. 15) Holders of rec. Feb. 4¢ | McKesson & Robbins, Inc., pref. (qu.) ..| 87 4c.|Mar. - on S rec. ~~. 1 
Hershey Chocolate com. (qu.) (No. 1)--| $1.25|)Feb. 15) Holders of rec. Jan. 25¢ | Medart (Fred) Mfg., com__-...-.....-- 50c.|Mar. — 5 oe. ~ z. 

Convertible preference (quar.)..-__-- $1 Feb. 15) Holders of rec. Jan. 254 | Mengel Co. common (quar.)-.-----. boon bt —_ 12 — be rec. a yo 

Convertible — (extra).....-- $1 Feb. 15| Holders of ree. Jan. 25¢@ ee kt he Semen m ‘ nae an R.5. ers “ rec. [~ - 

Prior preferred (quar aa & Go Guay) pel _— a ee = rec. a. a — yoo Hoag com. (quar.)...-. oti, — re a pe -_ —_ = 

bbard. Spencer, Bartlett & m .|Feb. olders of rec. " ‘erred cc sdutiedacdbabeed ° ders ” " 
= | oe cannae- er imbatlainseage 35c.|Mar. 28) Holders re rec. jig aeeneenees =. 5 pe Sp Se aM ly : oy ne | on — - 
H Co., first pref. (quar.)......... 1% |Mar. 1| Holders of rec. Apr.  & 3 a ee eee " ; 

ibe ae py win occeweene *1% |Aug. 1| Holders of rec. July 20 Merritt, Chapman & Scott, com. (quar.)| *40c. Ly ned ; — . ree. Feb. Lb 

First preferred (quar.).............- *13%4 |Nov. 1) Holders of rec. Oct. 19 kk RS eee 31% ar. A ao pe! rec. Feb. - a 

Second preferred (quar.)-........-.- 2 Mar. 1) Feb. 19 to Mar. 1 Metro-Goldwyn Pictures, pref. (quar.)..| 47c Mar. : ders of rec. feb. 

Second preferred (quar.)...-.-....-. *2 June 1) Holders of rec. May 20 Miami Copper Co. (quar.) -...-----.-- 1 Feb. 15) Holders of ree. Feb. le 

Second preferred (quar.)...........- *2 Sept. 1) Holders of ree. Aug. 20 | Mid-Continent Petroleum com. (quar.).| 50c.|Feb. 15, Holders of rec. Jan. 156 

preferred (quar.)_........... *2 Dec. 1| Holders of rec. Nov. 21 Miller (I.) & Sons, com. (quar.)-......- 50c.|Apr. 1, Holders of rec. Mar. 15 

Hires (Charles E.) Co. class A (quar.) --- -|Mar. 1) Holders of rec. Feb. 15 ee Rink Rs Soe ae 1% |Mar. 1 Holders of ree. Feb. 15 

Hobart Mfg. common (quar.).-.-.....-.- *62%4c|Mar. 1/*Holders of ree. Feb. 18 ineapolis-Honeywell Reg., com......| $1.50/ Feb. 15) Holders of rec. Feb. 46 

Hollinger Cons. Gold Mines, Seger: 5c.|Feb. 25) Holders of rec. Feb. 11 — it, See 50c.| feb. 15| Holders of rec. Feb. 4a 
Holophane Co., common............-.| *50c.|Apr. 1/*Holders of rec. Mar. 15 Minneapolis Moline Power Implement ; : 

PRRINENE . 2.00 cncccscccccsscesesces sOh.00 Ap. 1|*Holders of rec. Mar. 16 Ci, RE CI its, kn stata oo 1.625|Feb. 15) Holders of rec. Jan. 25a 
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Per When Books Closea Per When Books Closed, 
Name of Company. Cent. |Payabie. Days Inclusive. Name of Company. Cent. | Payable. Days Inclustoe. 
Miscellaneous (Continued) . Miscellaneous (Continued). 
Miss. Val. Utilities Invest., — (qu.)..|$1.75 |Mar. 1] Holders of rec. Feb. 15 Sherwin-Williams Co., com, (quar.)....| $1 |Feb. 15) Holders of rec. Jan. 31 
Missouri-Kansas com. (qu.)..|*/244 |Feb. 15|*Holders of rec. Jan. 31 Common (extra) --.--... juadanaaals -| 12%c|Feb. 15| Holders of rec. Jan. 31 
Missouri Portland Cement_......._._- *50c.|Feb. 1/*Holders of rec. Jan. 23 Preferred (quar.).-....-...-.- 14% |Mar. 1! Holders of rec. Feb. 14 
Mitten Bank Securities Corp., com. & pf.|93%c.|Feb.15| Holders of rec. Dec. 31a | Shippers Car Line. class A (quar.) 50c.|Feb. 28} Holders of rec. Feb. 14 
Mock-Judson-Voebringer, com. (qu.)...| 50c.|/Feb. 15| Holders of rec. Feb. 1 Preferred (quar.)................-.- 1% |Feb. 28) Holders of rec. Feb. 14 
EE MR ine keen ddeckuwe $1.50|Mar. 1) Holders of rec. Jan. 31 | Simon (Franklin) & Co., pref. (quar.)-.-| 13 |Mar. 1} Holders of rec. Feb. 18a 
Montgomery Ward & Co.,com. (quar.)_| 75c.|Feb. 15) Holders of rec. Feb. 4¢@ | Simon (H.) & Sons, Montreal, com. (qu.)| 62}4c.|Mar. 1] Holders of rec. Feb. 18 
Moody’s Invest. Service, partic. pf. (qu.)| 75c.|/Feb. 15) Holders of rec. Feb. 1 Preferred (quar.).........-.......- 1% |Mar. 1| Holders of rec. Feb. 18 
Moreland Motor Truck, pref. (quar.) . . -| #17 }4c|Mar. 31) ..............-...--. Sinclair Consol. Oil, 8% pret. (quar.)--.| 2 Feb. 15] Holders of rec. Feb. 14 
Morison Electrical Supply, com. (qu.)..| 25¢c |Mar. 1) Holders of rec. Feb. 15 | Skelly Oil \quar.)_.............___.-- 50c.}Mar. 15) Holders of rec. Feb. 14a 
Common (payable in com stock)-.-...- f1% |Mar. 1) Holders of rec. Feb. 15 Smith (A. O.) Mao 9 common (quar.)...| 50c.|Feb. 15} Holders of rec. Feb. 1 
Morse Drill & Mach. (quar.).-... *2 Feb. 15|*Holders of rec. Jan. 30 Preferred (quar.).................. 1% |Feb. 15| Holders of rec. Feb. 1 
Mortgage Bk. of Colombia, Amer. shs_._| *$1.91|Feb. 15|*Holders of rec. Feb. 1 Solvay American Investment, pf. (qu.)_.|$1.375|Feb. 15} Holders of rec. Jan. 15¢ 
Motor Products —— (quar.) ly - 1| Holders of rec. Mar. 20 Southern Ice & Utilities, pref. (4 (quar.)...| $1.75|Mar. 1| Holders of rec. Feb. 15 
ee, Se - (Quar.).... 1| Holders of rec. Feb. lia Participating preferred (quar.)_...-- $1.75|Mar. 1) Holders of rec. Feb. 15 
sta titanesineneiinindiiaciinatneenae - 1) Holders of rec. Feb. lla | Southern Pacific Golden Gate Ferries— 
National Baking, pref. (quar.)_...--.... - 1)*Holders of rec. Feb. 10 Class A & z comes FS ES HSN *37 Kéc|Feb. 15|*Holders of rec. Jan. 31 
National Bearing Metals, com. (qu.)_-_- 75c.|Mar. 1) Holders of rec. Feb. 15 | Preferred (quar.)................-- *14 |Feb. 15|*Holders of rec. Jan. 31 
National Bellas Hess Co., pref. (quar.)..| 134 |Mar. 1| Holders of rec. Feb. 18a | Spalding (A. G. ) é& Bros. com. (qu.).-.-- 50c.;Apr. 15} Holders of rec. Apr. 14 
Nationa! Biscuit, com. ($10 par) (quar.)} 70c.|/Apr. 15) Holders of rec. Mar. 20a ee Bk. GO) vce riivcdocccscccus 1% |Mar. 1| Holders of rec. Feb. 15a 
National Biscuit, com. ($25 par) (quar.)_| $1.75|Apr. 15| Holders of rec. Mar. 20a Second preferred (quar.)_.........-- Mar. 1| Holders of rec. Feb. 15 
Preserved (Qua .) . «sc scnccece cee. 1% |Feb. 28) Holders of rec. Feb. 14a | Spear & Co. Ist & 2d pref. (quar.)_...-- 1% |Mar. di} Holders of rec. Feb. 154 
National Dairy Products Co.— Standard Cap & Seal (quar.)_..._...... *$1 Feb. 15|*Holders of rec. Feb. 1 
Com. (payable in com. stock (quar.)._| fl Apr. 1) Holders of rec. Mar. 3a | Standard Dredging com. (qu.) (No..1)-.- 15c.|Mar. 1) Holders of rec. Feb. 154 
Com. (payable in com. stock) (quar.)_} /f1 July 1| Holders of rec. June 3a Common (1-80th share com. stock)...| (f) |Mar. 1] Holders of rec. Feb. 154 
Com. (payable incom stock) (quar.)_| f1 Oct. 1) Holders of rec. Sept 3a | Standard Investing Corp., pref. (qu.)--.|$1.375|Feb. 15| Holders of rec. Jan. 27 
Nat. Dept. Stores, 2d pref. (quar.)....- *1% |Mar. 1\*Holders of rec. Feb. 15 Standard Oil (Calif.) (quar.)_......... 62 4c} Mar. 15| Holders of rec. Feb. 154 
Nat. Enameling & Stpg. (quar.)_--..-- 50¢.|Mar. 31} Holders of rec. Feb. 28a | Standard Oil (Indiana) (quar.)......... *62 4c| Mar. 15|*Holders of rec. Feb. 5 
Nat. Family Stores, com. (quar.)......- 40c.|Mar. 1| Holders of rec. Feb. 20 — Oil (Nebraska) (quar.).....-.- 62 4%c|Mar. 20} Feb. 26 to Mar. 20 
PEE SED 2 ke dtnccnsnoswenne SGs.eaee. Ti Moles of 166. Dab. BD tT kik cdscb icdavepescidcccsiacd 25c.;Mar.20| Feb. 26 to Mar. 20 
Nat. Food Products Corp. cl. A (qu.)..-| 62%c. Feb. 15) Holders of rec. Feb. 3a eomnaend Oll of N. J. oe (quar.)...| 1 Mar. 15} Holders of rec. Feb. 154 
National Lead, class A (quar.)..------ 1% ,)Mar. 15) Holders of rec. Feb. 28a $100 par stock (extra) _............. 1 Mar. 15| Holders of rec. Feb. 1ée 
National Refining, com. (quar.)...----| 3744c|Feb. 15) Holders of rec. Jan. 31 $25 par stock (quar). eececcsuccscece 25c.|Mar. 15| Holders of rec. Feb. 156 
Nat. Securities |!nvestment, pref. (qu.).-| *$1 50)Feb. 15/*Holders of rec. Jan. 20 $25 par stock (extra) ............... 25c.|Mar. 15) Holders of rec. Feb. 16a 
National Steel (quar.) (No. 1)...-.-..--- 50c.|Mar. 10) Holders of rec. Mar. 3 Standard Oilof N. Y. (quar.).......... 40c.|Mar. 15) Holders of rec. Mar. i¢ 
Nationa! Supply common (quar.)-.--..| $1.25)Feb. 15| Holders of rec. Feb. 5a | Standard Oil of Ohio, pref. (quar.)....| 1% |Mar. 1| Holders of rec. Feb. 7? 
Fees See ., COER, (QURE.) .wcuncescoccca 32%4c|Mar. 1] Holders of rec. Feb. 13 Standard Paving Materials, Ltd. (qu.)-- 50c.|Feb. 15) Holders of rec. Feb. 1 
SE COE Ps. th tnncccndagebousel *1% |Feb. 15|)*Holders of rec. Feb 6 Stand. Royalties Wetumka pf. (mthly.)- lc.|/Feb. 15| Holders of rec. Jan. $1 
Newport Co, com. (quar.).......----.- *50c.|Mar. 1)*Holders of rec. Feb. 21 Stand. Royalties Wewoka pf. (mthly.) - . lc.|Feb. 15) Holders of rec. Jan. 31 
SD CE Diict ed cvedbeeeeas cose 75c.|Mar. 1) Holders of rec. Feb. 21a | Stand. Royalties Wichita pf. (mthly) -_- lc.|Feb. 15} Holders of rec. Jan. 31 
N. Y. Transportation, (quar.)........- *50c.|Mar. 28|*Holders of rec. Mar. 13 Stearns (Fred’k) & Co., com. (mthly.).*|/16 2-3c/Feb. 28|*Holders of rec. Feb. 21 
Nineteen Hundred Corp. (quar.).--...| 50c.|Feb. 15; Holders of rec. Feb. 1 Stein (A.) & Co. common (quar.).......| 40¢./Feb. 15) Holders of rec. Jan. 32 
Nobilitt-Sparks industries (in stock)....|*e14 |Apr. 1/*Holders of rec. Mar. 20 Sterchi Bros Stores, Inc., com. (quar.)..| *30e.|Feb 15/*Holders of rec. Jan. 813 
LE eee *el\% |July 1|*Holders of rec. June 20 Sterling Securities, preference (quar.)...| 30c.)/Mar. Holders of rec. Feb. 156 
ere Sears *e1\% |Ort. 1)*Holders of rec. Sept 20 Convertible first pref. (quar.)....... 75c.|Mar. Holders of rec, Feb. 
North Central Texas Ot! (quar.) ...--.. 15c.|Mar. 1| Holders of rec. Feb. 10 Stewart- Waruer Corp.— 

Northem Warren Corp, pref. (quar.)...| *75c.|Mar. 1/*Holders of rec. Feb. 15 New $19 par stock (in stock)........ Feb. 15) Holders of rec. Feb. 64 
Ogglesby Paper pref. (quar.)....---..-- $1.50|Ma® 1)*Holders of rec. Apr. 20 Stewart-Warner Corp. (quar.).....-.-. 87 %c|Feb. 15) Holders of rec. Feb. 5a 
Preferred (quar.)........- Sodnccene *$1.50|Aug. 1|*Holders of rec. July 20 Stix, Baer & Fuller, com. (quar.).....-|*374c|/Mar. 1|*Holders of rec. Feb. 15 
PPeetee (GUEP.) occccccscccenee ~---| *$1.50|Nov. 1|)*Holders of rec. Oct. 20 Common (quar. Evvowsaprenuetnnen *37 4c\June 1/*Holders of rec. May 15 
~ ag a rae *50c.|Mar. 15|*Holders of rec. Feb. 14 Common (quar.).....-. *37 4c|Sept. 1/*Holders of rec. Aug. 16 

---------------| *50c.|Mar. 15|*Holders of rec. Feb. 14 Common (quar.)..--.-- *37 4c|Dec. 1)/*Holders of rec. Nov. 15 
onto pee “Tube ( quar.) a 50c.|Feb. 15) Feb. 6 to Feb. 16 Studebaker Corp. common (quar.)- $1.25|Mar. 1] Holders of rec. Feb. 106 
Ollroyaity Invest., pref. (monthly)... *10c.|/Feb. 15|*Holders of rec. Jan. 31 Preferred (quar.)..-.....-.- 1% |Mar. 1) Holders of rec, Feb. 10a 
Ollstocks. 'td , common A & B (quar.) |*12%:|Feb. 15|*Holders of rec. Jan 31 Sun Ot) ‘‘o.common (quar.)-_...- 25c.|Mar. 15} Holders of rec. Feb. 25a 
Omnibus Corp., pref. (quar.)........-- 2 . 1| Holders of rec Mar. 14a PUOMING: (GUEP,) oon cccccccccdncese 1% |Mar. Holders of rec. Feb. 10a 
Ontario Mfg , com. (quar.)_- . 1)*Holders of rec. Mar 20 Superior Portland Cement class A (qu.).|*27}4c|Mar. 1|*Holders of rec. Feb. 23 
eee . 1)*Holders of rec. Mar. 20 Bete ineerentional . «occ... c-cewenowss $1.25|)Feb. 15) Holders of ree. Jan. 15 
Ontario Stee! Products, com. (quar.)..- 40c.|Feb. 15) Holders of rec. Jan. 30 1010 Fifth Avenue, Inc., pref....- onesie Feb. 15 Feb. 16 
BOOTIES URE.) ci nos co ccecewacces 1% |Feb. 15) Holders of rec. Jan. 30 Thatcher Mfg. pref. (quar.)........--- 90c.|Feb. 15| Holders of rec. Feb. 5a 
Oppenheim, Collins&Co., Inc., com.(qu'| $1 25|Feb. 15] Holders of ree Jan 31a Mnuompson (J. R.) Co (monthly) -_---- - 30c .|Mar Holders of rec. Feb. 216 
Orange Crush Co. (quar.)........-.-.- *37 k4ce|Feb. 25|*Holders of rec. Feb. 15 Thompson Products pref (quar) ._--.-- *1% |Mar. 1/*Holders of rec. Feb 
Oshkosh Overall. pref. (quar.)........- *50c.;Mar. 1|*Holders of rec, Feb. 21 Thompson-Starrett Co., Inc., pref. (qu.)| 87 4c|Apr. of rec. Mar. lla 
Otis Company, common. .-...-..---.-- $1 Feb. 15) Holders of rec. Feb 1 Tide Water Associated Oll_........---- 30c.|Feb. 15) Holders of rec. Jan. 31a 
Owens {illinois Glass, common (quar.) -- $1 |Feb. 15) Holders of rec. Jan. 31a NNN og covaiatda cdccceocas 30c.j/Aug. 15} Holders of rec. July 314 
Preferred (quar.)--..---...--------| 1% |Apr. 1] Holders of rec. Mar. 16 Tide Water Ol, 5% pref. (quar.)___---- 1% |Feb. 15) Holders of rec. Jan. 17¢@ 
Pacific Associates (quar.) .....-.--_- *50¢ |Feb 15|/*H siders of rec. Jan. 31 Timken-Detroit Axle pref. (quar.)_..--- 1% |Mar. 1| Holders of rec. Feb. 206 
Pacific Cotton Seed Products, com. (qu.)} *144 |Mar. 1|*Holders of rec. Feb. 20 Timken Roller Bearing common (quar.)-. 75c.|Mar. 5| Holders of rec. Feb. 184 
Packard Motor Car (quar.).-...------ 25c |Mar. 12| Holders of rec. Feb. 15a@ | Transcontinental Oil (new) -...-.------ *30c.|May 1)\*Holders of rec. Apr. 15 
Paepeke Corp., com (quar.)_..-... - *1% |Feb. 15|*Holders of rec. Feb. 8 Tri-Utilities Corp., com. (qu.) (No. 1)--| *30c.|Apr. 1|*Holders of rec. Mar. 15 
Parker Pen common (quar.).........-- 62'%c\Feb. 15| Holders of rec. Feb. 1 Common (payable in common stock) -| *f1 Apr. 1/*Holders of rec. Mar. 15 
Parker Rust Proof (quar.)............ *50c.|Feb. 20|*Holders of rec. Feb. 10 Truscon steel (stock dividend) _......-| 66 ar. Holders of rec Jan. 66 
hs ciiktitminmnneeniéigman sin *12%c|Feb. 20|*Holders of rec. Feb. 10 PUBMED 5 6oisvicnccsicesvess 1% |Mar.’ 1) Holders of rec. Feb. 19 
Park & Tilford, Inc. (qunr.) EE PPR 75 |Apr. i+| Holders of ree. Mar. 296 | Tudor City Sixth Unit, Inc., pref....-.- 3 Feb. 15; Feb. 1 to Feb. 16 
freee eee 1 Anr 14| Holders of rec. Mar. 290 | Union Storage Co. (quar.).........---- *62\4c|Feb. 15|*Holders of rec. Feb. 1 
Pender (D. , Class A (qu.)....- *87\%c|Mar. 1|*Holders of rec. Feb. 20 eee eae *62\4c|May 15|*Holders of rec. May 1 
Pennsylvania Investing, class A (quar.) |62%c |Mar. 1| Holders of rec. Jan. 31a Gp ncanantinkdbmmincammen ~---|*624c| Aug. 15|*Holders of rec. Aug. 1 
Phillips-Jones Corp., com. (quar.)....- 75¢.|Mar. 1) Holders of rec. Feb. 20a GE < cub tcnwacicieasaagedawea *62 '4c| Nov. 15|/*Holders of rec. Nov. 1 
Phoenix Hosiery, 1st pref. (quar.).....-. 1% |Mar. 1) Holders of rec. Feb.d15a | Union Tank Car new stk. (qu.) (No. 1)-- 40c.|Mar. 1]. Holders of rec. Feb. 15¢ 
Pickwick Corp.. 7% preferred (quar.)_-|*17 4%c|Feb. 25|*Holders of rec. Feb. 15 United Biscuit common (quar.)....-..-- 40c.|Mar. 1| Holders of rec. Feb. 174 
8% preferred (quar )__......----.-- *20c.|Mar 25|/*Holders of rec. Mar. 15 United Chemicals partic. pref. (quar.)--| *75c.|Mar. 1/*Holders of rec. Feb. 15 
Pierce-Arrow Motor Car, pref. (qu.)..-| 1% |Mar. 1] Holders of rec. Feb. 10a | United Engineering & Fdy com. (qu.).-| *40c.|Feb. 14)*Holders of rec. Feb. 4 
Pilisbury Flour Mills, com. (quar.)....- 50c.;Mar. 1| Holdres of rec. Feb. 15a CE CEES oincucncotennwwana *35c.|Feb. 14|*Holders of rec. Feb. 4 
Pines Winterfront Co. (quar.).......-- *25c.|Mar. 1/*Holders of rec. Feb. 15 ae es eee *1% |Feb. 14|\*Holders of rec. Feb. 4 
| a ae *e2 Mar. 1)*Holders of rec. Feb 15 United Piece Dye Works, com. (quar.) -- 50c.|May 1) Holders of rec. Apr. 15a 
Pittsburgh Steel pref. (quar.).........- 1% |Mar. 1] Holders of rec. Feb. 84 SEES EE LELRLAALALLLT: 50c./Aug. 1) Holders of rec. July 156 
Poor & Co., clas: A & B (quar.)_-..-..- 50c.|Mar. 1) Holders of rec. Feb. 15a OO Sa 50c.|Nov. 1| Holders of rec. Oct. 156 
Powdrell & Alexander Co. com. (quar.).|*87 %c|Feb. 15|*Holders of rec. Feb. 1 pO Se eee eee 1% |Apr. 1| Holders of rec. Mar. 20a 
OS aren *37 4c|Feb. 15|*Holders of rec. Feb. 1 Preferred (quar.)--..-..----.-.----| 1% |July] 1] Holders of rec. June 206 
RE OEE *1% |Apr. 1|*Holders of rec Mar. 15 -| 1% |Oct. 1| Holders of rec. Sept. 20a 
Pratt & Lambert, Inc (quar.)- ---|*$1 Apr. 1\*Holders of rec. Mar. 15 Pre ) -| 1% |Jan2°’31| Holders of rec. Dee. 206 
Pressed Steel Car, pref. (quar.)........| 1% |Mar. 31] Holders of rec. Mar. la | U. &. Freight common (quar.)..-....--| 75c¢.|Mar. 10) Holders of rec. Feb. 10a 
Procter & Gamble. common (quar.)_._- 50¢ |Feb. 14) Holders of,rec. Jan. 25a | U.8. Hoffman Machinery (quar.)-- x 50c.|Mar. 1] Holders of rec. Feb. 1846 
Publie Investing Co. (quar.).........- 25c.|Mar. 15) Holders of rec Feb. 15 U. 8. Pipe & Foundry, com. (quar.). 2% |Apr. 20) Holders of ree. Mar. 31a 
ia acta miei ines hited ast wo ib a 10c.|Mar. 15| Holders of rec. Feb 15 Ce CD . cdccaeecnntoncacee 2% |July 20) Holders of rec. June 304 
BO 6 SS eee $1 |Feb. 15| Holders of ree. Jan. 244 Common (quar.)-.-....-.-..-- -------| 2% |Oct. 20) Holders of rec. Sept. 206 
Pure Oil common (quar.).......... .- 37%ec|Mar. 1| Holders of rec. Feb. 10a Common (quar.)------.----- SPI ESS: 2% |Ja20’31| Holders of ree. Dec. 3146 
Purity Bakeries common (quar.)_...._- 1 Mar 1) Holders of rec. Feb. 15a First preferred (quar.).........----- 30¢.|Apr. 20) Holders of rec. Mar. 316 
Quaker Oats pref (quar.).....-.--..-- *144 |Feb. 28|*Holders of ree Feb. la First preferred (quar.)............-- 30c.|July 20) Holders of rec. June 30a 
Quissets Mill (quar.) ................ 1% |Feb. 15) Holders of rec. Feb. 5 First preferred (quar.)_........-.---- 30c./Oct. 20) Holders of rec. Sept. 30a 
Radio Corp. of Amer., pref. A (quar.)_.|87%c.|Apr. 1] Holders of rec. Mar. la First preferred (quar.)........-..--- 30c.|Ja 20’'31| Holders of rec. Dee. 31a 
EO Pp eee $1.25|Apr. 1} Holders of rec. Mar. 1a Second preferred (quar.)..........-- t30c.|Apr. 20) Holders of rec. Mar. 31a 
Railroad Shares Corp. (No. 1)_---.--.-- 12 %c| Mar. 15|*Holders of ree. Feb. 17 Second preferred (quar.)......-.---- 130c.|July 20) Holders of rec. June 30a 
Rainier Pulp & Paper, class A (qu.)_._.| *50c |Mar. 1|/*Holders of ree. Feb. 10 Second preferred (quar.)....- seurinpacained t30c.|Oct. 20) Holders of rec. Sept. 30a 
Ch CE vccsackbdadané nue ee *25c.|Mar. 1'*Holders of rec. Feb. 10 Second preferred (quar.)............ 130c.|Ja 20°31! Holders of rec. Dec. 31a 
Rapid Electrotype (quar.)_.........-- *37 44c| Mar. 15,*Holders of rec. Mar. 1 U 8S. Realty & impt (quar.)..___.-----; $1.25|Mar 15, Holders of rec. Feb. 14a 
Reliance |nternational Corp., pref. (qu.) 75¢.|Mar. 1] Holders of rec. Feb. 20 United States Steel Corp. com. (quar.)..| 1% |Mar. 29) Holders of rec. Feb. 27a 
Republic Lron & Steelcommon (quar )_-j 1 Mar. 1| Holders of ree. Feb. lla EE COO og dor canwocanher 1% |Feb. 27| Hoiders of rec. Feb. 1a 
Preferred (quar.)........_.--._..._..| 1% |Apr 1] Holders of rec. Mar. 12a | U.S. Stores Corp. new les pf-(qu.)(e.1) $1.75|Mar. 1| Holders of rec. Feb. 20a 
Republic Supply (quar.)_.....__._.__ $7 be Apr. 15)*Holders of rec. Apr. i Utility & grey Corp., pref. (quar.).| 3744c|Feb. 20| Holders of rec. Jan. 31 
Quarterly .....---....-........... | *75c.|)July 15|*Holders of rec. July 1 Vasuennt Gl (GUND cccécdcanceseccus $1 . 20| Holders of rec. Feb. 28 
SINE: cli ciited ccna oo cas oa #750. Oct. 15|*Holders of rec Oct. 1 Vanadium Corp. of America (quar. cua: 75¢.\Feb. 15| Holders of ree. Feb. 16 
Reymer Bros. (quar.)......-----...-- *25c.|Feb. 15|*Holders of rec. Feb. 1 Veeder Root, Inc., quar.)...-..--.. ---| *62c.|/Feb. 15|*Holders of rec. Jan. 31 
Reynolds Metals (quar.)_....._-...__- *60c.|Mar. 1|*Holders of rec. Feb. 15 Venezuelan thetnsioues (quar. Roces guna al *5e.|Feb. 15|*Holders of rec. Jan. 31 
Richfield Oil common (quar.)_......._- 50c./Feb. 15| Holders of rec. Jan. 20a | Va-Carolina Chemical, prior pref. (qu.)} 1% |Mar. 1) Holders of rec. Feb. 14a 
Rolland Paper, Ltd., pref. (quar.)_.___- 1% |Mar. 1) Holders of rec. Feb. 15 Voet Mfg. (quar) .. id *50c.|Apr 1|*Holders of rec. Mar. 16 
Roxy Theatres Corp., com. A (quar.)___|*8744c|Mar. 1/*Holders of rec. Feb. 15 Vulean Detinning com. & com. A.....- 1 Apr. 19} Holders of rec. Apr. 106 
Russ Bidg., San Francisco, pref. (qu.)--| *i1% |Feb. 15|*Holders of rec. Jan. 31 Preferred and pref. A (quar.)......-. 1% |Apr. 19, Holders of rec. Apr. 106 
St. Joseph Lead Co. (quar.)........__- 50e |Mar.20| Mar. 8 to Mar. 20 Wagner Electric Co. common (quar.)...| 374¢c|Mar. 1| Holders of rec. Feb. 12 
Extra Mar. 8 to Mar. 20 Snes TORI. don wixbaie dintdn’ 50e.|} 1| Holders of rec. Feb. 12 
June 10 to June 20 Warner Bros. Pictures com. (quar.)....| $1 Mer. 1| Holders of rec. Feb. 106 
June 10 to June 20 NS LO eee are eee 55e.;|Mar. 1| Holders of rec. Feb. 10a 
Sewt.10 to Sept. 21 Warren (8. D.) Co. common (quar.)...-| 1% |Feb. 15| Holders of rec. Jan. 31 
Sept.10 to Sept.21 Wayne Pump pref. (quar.).-.....-..-- 87 %e|Mar. 1|*Holders of rec. Feb. 15 
Dec. 10 to Dec. 21 Weich Grape Juice common (quar.)-_.-.-. 25e.|Feb. 28) Holders of rec. Feb, 15 
Dee. 10 Dec. 31 |e ee eae 25e.|Feb. 28) Holders of rec. Feb, 16 
*Holders of rec. Feb. i PUENUEE (GUND divctae<cinoscone 1% |Feb. 28) Holders of rec. Feb. 15 
Holders of rec. Feb. 15a | Wesson Oi) & Snowdrift, Inc., pf. (qu.).| $1 Mar. 1| Holders of rec. Feb. 15a 
Preferred (quar.) *Holders of ree. May 1 | Western Auto Supply com. A & B (qu.).| 75¢.|Mar. 1| Holders of rec. Feb. 18 
Second preferred (quar.)_._..--____- be ; *Hoiders of ree. Feb. 1 Weatern (nsurance Securities_.......-- *25e.)Mar. 1/*Holders of rec. Feo. 15 
& Zander, pref. (quar.)--- --- *87 K%c\Feb. 15|*Holders of ree. Jan. 31 Westfield Mig. (GQUAFP.)..ccccccaccecee *50c.|Feb. 15|*Holders of rec. Jan. 31 
OD (GUND 6b bce sds cnso + ows *87 c|May 15|*Holders of ree. Apr. 80 Westinghouse Elec. & Mfg.— 
Schumacher Wall Paper, pref. (quar.)_.| *50c.|Feb. 15/*Holders of ree. Feb. 6 Common and preferred (quar.)_....-- $1.25|Apr. 30) Holders of rec. Mar. ila 
Secotten-Dillion Co. commen (quar.)....| *30..|Feb. 15|*Holders of ree. Feb. 7 | Westvaco Chi Products com. (qu.)-|  50e. - 1) Holders of rec. Feb. 15a 
COD CD a on csbictictcwcec cad *20c.|Feb. 15|*Holders of rec. Feb. 7 | West Va. Pulp & Paper, com. (in stock) .|*f/33%|Feb. 26|*Holders of rec. Jan. 14 
Seaboard Surety (quar.)_........__ __ 1% |Feb. 15] Holders of rec. Jan. 31 Whea' , Inc., com, (quar.)....-. Apr. 1 ‘Holders of rec. Mar. 20 
Seaboard Utilities Shares ..Dei.(qu.)] 12}4c|Apr. 1| Holders of rec. Mar. 10 8% preterred (quar.)..........----- *2 |Mar. 1)\* of rec, Feb. 15 
Sears, Roebuck & Co., stock div. (qu.).-| el. |May 1| Holders of ree. Apr. 14a | Wheeling Steel (quar.)---------------- *$1 |Mar. 1/*Holders of rec, Feb. 12 
Seth Thomas Clock hacia aie “37 se Feb. 15|*Holders of ree. Feb. 6 | Whitaker Paper, common (quar.)....-. *$1.50|/Apr. 1|*Holdere of ree. Mar. 20 
Let See ie ee .|Feb. 15|*Holders of rec. 5 6) 0 1 SOS TINEA bcnceeccthonsacens % |Apr. 1|*Holders of rec. Mar. 20 
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Per When Books Closed 
Name of Company. Cent. |Payable Days Inclustee. 
Miscellaneous (Concluded). 
White (J G.) & Co. common.......--- 6 Feb. ” Holders of rec. Jan. 31 
URGOG (OUND 4 pwkinut dendoccees 1% |Mar. Holders of rec. Feb. 15 
White (J. G.) Engineering Corp. pf.(qu.)| 1% |Mar. i Holders of rec. Feb. 15 
Witt & Baumer Candle common (qu.)-- 10c |Feb. 15) Holders of rec. Feb 1 
Willcox & Gibbs Sewing Machine. .-.-.--- 5 Feb. 15} Feb. 4 to Feb. 15 
Willys-Overland Co., pref. (quar.)...--- 1% |Apr. 1} Holders of rec. Mar. 18a 
Wilson & Co. pref (acct. accum. divs.).| 21% |Apr. 1| Holders of rec. Mar. 10 
Wilson (Percy) & Co (No. 1)_--.-.-.---- CREE Beer, . 3b ckbGdesbarawcsneccces 
Wilson Line. {nc., preferred._.....---- $3.50\Feb 15) Holders of rec. Jan. 15 
—— Hosiery (quar.) pectin anbdineln *2% |May 1(|*Holders of rec. Apr. 15 
ao swath dstiedicinbammintian webu maunil *50c |May 1/*Holders of rec. Apr. 15 
ppb bhanhennabae wba: *2% |Aug. 1)*Holders of rec. July 15 
hh -<¢pebpasainenbecsansemannen *50c.|Aug. 1|\*Holders of rec. July 15 
Quarterly ..... nnunetnndoonhannwe *2% |Nov. 1)*Holders of rec. Oct. 15 
| RRS OR ee *50c.|Nov. 1|*Holders of rec. Oct. 15 
Winton — yr common (quar.).......-. *$1 Mar. 1|*Holders of rec. Feb. 20 
OS Ree eae *75¢c.|Mar. 1/*Holders of rec. Feb. 20 
Wolverine Portland Cement (quar.)...- 15¢.|Feb. 15| Holders of rec. Feb 5 
Wolverine Tube, pref. (quar.)......-..-. *1% |Mar. 1/|*Holders of rec. Feb. 14 
Woolworth (F. W.) = com. (quar.)...| *60c.|Mar. 1|*Holders of rec. Feb. 10 
vane (Wm.,) Jr., Co. (monthly) __.-.- 60c.|Mar. 1| Holders of rec. Feb. 20a 
DE cccsngaveswedbatascaqennes 25¢ |Apr. 1| Holders of rec. Mar. 20a 
DE athah: Moekht tin hathbone 2he |May 1] Holders of rec. Apr. 19a 
Yellow Cab Co. ‘(Pitts.) (mthly. S1DMerMar. Ll sccosccecccsncesccoese 
Young (L. A.) Spring & Wire, com. (qu.) 75¢.|Apr. 1| Holders of rec. Mar. 13a 
Youngstown Sheet s Tube, com. (qu.).| $1.25 =. 1| Holders of rec. Mar. 144 
PE Ce Ds. onsen awenidiondnes 1% 1| Holders of rec. Mar. 14 
Zonite Products Sore. (quar. Er 40c. Feb. 25 Holders of rec. Feb 15 





iran unofficial sources. ¢ The New York Stock Exchange has ruled that seek: 
will not be quoted ex-dividend on this date and not until further notice. { The 
Mew York Curb Market Association has ruled that stock will not be quoted ex- 
dividend on this date and not until further notice. 


{ Subject to approval of stockholders. 
@ Transfer books not closed for this dividend. 
4@ Correction. e¢ Payable in stock. 


f Payable in common stock. g Payable in scrip. 
Gtvidends. jf Payable in preferred stock. 


4 Middle West Utilities $6 pref.stock dividend payable at option of holder either 
$1.50 cash or 3-80ths share common stock. 


& Payable either in cash or 1-40th share class A stock for each share held. 


4 Empire Public Service Corp. stockholders bave option of applying dividend to 
purchase of class A stock at $18 per share. 


ws General Gas & Electric common A & B dividend wiil be applied to the purchase 
of common A stock at rate of $25 per share unless written notice of their desire to 
take cash is given by stockholders prior to March 22. 


Fe oye a National Bank dividend to be ratified by stockholders at meeting 


o Nashville Chattanooga & St. Louis stock dividend approved at board of direc- 
tors’ meeting on Jan. 14. 


p Blue Ridge Corp. dividend is payable at rate of 1-32d share common stock 
for each share of preferred unless written notice is received on or before Feb. 15 of 
stockholder’s desire to take cash—75c. per share. 


¢ Butler Bros. voted to suspend dividends for the balance of 1930. 


7 N. Y. Stock Exchange rules Nashville Chattanooga & St. Louis be quoted ex- 
the 60% stock dividend on Feb. 17. 


4 Holders of Federal Water Service class A stock may apply 50c. of the quarterly 
@yvidend to purchase of additiona) class A stock at $27 per share. Unless notified 
=) eg contrary pg or before Feb. 13, 50c. of the dividend will be paid in class A stock 


t Payments on 24d pref. stock of U. 8S. Pipe & Fdy. Co. subject to discontinuance 
im the event of the redemption of that stock before all dividends are paid. 


& Fitasimons & Connell Dredge & Dock declared a stock dividend of one-tenth 
share common stock payable in quarterly installment of one-fortieth of a share. 


»# Central Public Service dividend 43%c. casn or 1-40th share of class A stock. 
@ Less deduction for expensee of depositary. 


; ‘4 — ' Corp. pref. dividend is 1-16th share com. stock or at option of holder 


a oe eee Car Co. payable 50c. cash or in com. stock at $16 per share at option 


2 United Trust Shares dividend is $.055449. 


aa City Investing common stock dividend reported on previous issues as payable 
in common stock was an error. The dividend is payable in cash. 





h On account of accumulated 








Weekly Return of New York City Clearing House.— 
Beginning with Mar. 31 1928, the New York City Clearing 
House Association discontinued giving out all statements 
previously issued and now makes only the barest kind of a 
report. The new returns show nothing but the deposits, 
along with the capital arisurplus. We give it below in full: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR THE WEEK ENDED SATURDAY, FEB. 8 1930. 























*Surplus and| Net Demand Time 
Clearing House Undivided Depostts Depostts 
Members. *Capttal. Profits. Average. Average. 

Bank of N. Y. & Tr. C ; 
of N. Y. i) 6,000,000 14,297,300} 62,106,000 10,278,000 
Bk. of Manhattan Tr. Co. 22,250,000} 43,209,600} 183,983,000} 40,521.000 
Bank of Amer. Nat. Ass’n 35,775,300} 38,653,000) 157.303,000 50,216.000 
National City Bank --_._. 110,000,000} 129.650,200)a 991 .926.000| 222.%79.000 
Chem. Bk. & Trust Co--- 15,000.000} 22.017.700|) 206.136.000} 21,0: 1.000 
Guaranty Trust Co------ 90,000,000) 202,636.000| b 831.010,000} 90.8%2,C00 
Chat.Ph.Nat Bk.&Tr.Co. 16,200,000 19,466,100) 156,129,000 36,332,000 
Cent. Han. Bk. & Tr. Co. 21,000,000) 84.117.700| 353,180,000 40,048 ,000 
Corn Exch. Bk. Trust Co_ 12,100,000} 22,604,000) 178,057,000} 33,159,000 
First National Bank----- 10,600,000} 103,359.800} 239.172.000 13,493 000 
ttt Ob .5. cs 058 50,000,000} 83,741,000) 375,368,000} 54,412,000 
ContinentalBk. & Tr. Co . 6,000,000 11,280,300 9,079,000 770.000 
Chase National Bank.---} 105,000,000} 136.365,100\c 741 rane 000} 84,651,000 
Fifth Avenue Bank------ 500,000 3,627,700 25,612,000 1,421,000 
Equitable Trust Co-_--.--- 50,000,000} 63,611,000) 449, 228 000} 61,019,000 
Bankers Trust Co------- 25,000,000} 82,63) ,400\e 380.978.000| 67.328,000 
Title Guar. & Trust Co--- 10,000,000} 24,321,600)  35,155.000 1,473,000 
Fidelity Trust Co... .-- 6,000,000 5,659,200) 39,813,000 5,165,000 
Lawyers Trust Co_-_.-_-- 3,000,000 4,615,100} 20,400.000 1,952,000 
New York Trust Co-_-_-- 12,500,000} 34,276.600| 153,727,000} 25.874,000 
Com’! Nat. Bk. & Tr. Co. 7,000,000 8,790,500} 45,093,000 6.627.000 
Harriman Nat. Bk. & Tr. 2,600,000 2,509,700) 35,261,000 5,717,000 

one Non-Members— 

y Bk. Farmers Tr. Co. 10,000,000 12,167,700 5,401,000 1,706,000 
Mech. Tr. Co., Bayonne- 500,000 888,300 2,889,000 5,431,000 
WE vise Waceneaauese 625,825,300! 1,154,496,600 5.678.741 ,000! 881,822.N00 





*As per official reports: National, Sy 31 1929; State, 1 1929; a 
panies, Dec. 31 1929. f As of Jan. 20 1930. tate, Dec. 31 1929; trust com 


Includes deposits in foreign branches: 


The New York ‘“‘Times’”’ publishes regularly each week 
returns of a number of banks and trust companies which are 
not members of the New York Clearing House. The fol- 
lowing are the figures for the week ending Feb. 7. 


INSTITUTIONS NOT IN CLEARING HOUSE WITH CLOSING OF BUSINESS 
FOR THE WEEK ENDED FRIDAY FEB. 7 1930. 
NATIONAL AND STATE BANKS—Average Figures 



































OtherCash|Res., Dep.,| Dep. Other 
Including|N. Y. and|Banks and Gross 
Loans. Gold. |Bk.Notes.| Elsewhere.|Trust Cos.| Depostts. 
Manhatitan— s s $s s s s 
Bank of U. S- - ~./213,232,000| 19,000/3,935,000/30,135,000) 2,094,000/207.077,000 
Bryant Park Bk-.| 2,647,000) .....- 182,000 eg s ee 2,165,400 
Grace National._| 21,864,926; 6,000 92,876 ae 1,955,991} 20,050,460 
Port Morris. -...-. 3,375,200) 31,500 96.700 176,300 _— 2,965,500 
syd =n -|145,457,000| 30,000}1,912,000) 9,683,000'28, 303. 000 155,211,000 
Brooklyn— 
Brooklyn Nat’l..| 8,342,100) 11,200 49,400 519,800 422.300; 5,337,800 
Peoples Nat’l-.-! 7,200,000! 5,000) 109,000) 509, 124.000' 7,000,000 
TRUST COMPANIES—Average Figures 
Res've Dep.,| Depos .Other 
Loans Cash. N.Y. and | Banks and Gross 
Elsewhere. | Trust Cos Depostis 
Manhattan— s $s $s $s $s 
Aterteae . «csmdiane 50.664,000| 10,661.400} 1,143,900 23,700) 51,089,900 
Bank of Europe & Tr.| 15,.465.100 809, 386,106) cccesece 14,954,655 
Bronx County -....- 26.038 000 ‘(ie Gee oy -s) Zo 26 182,747 
Chelsea Exch Bk....| 22,2%6.000} 1,262.000) 1,573.000 wocc-e-e| 19.438.000 
Pe art 8?2.543.600) *5,115,000| 5,732.900| 2,962.100) 82.202.000 
Federation. ......-.- 17.413.136 105.826) 1,331,998 128,988} 17,341,178 
Fulton...........-]| 19,685,000) *2,191,800 GE. “nabesuee 16,896,900 
Manufacturers ....- 360.845.0600} 3.009.000) 45,204 000} 2,699 000,335.197,000 
pig ol cog sb edema 75,973.634| 4,016,667| 8,097,179) -..----- 60,246, 
Brooklyn— 
Hrevkiva ....scacsess 119,428,400} 2,259,000] 22,774,100) -...---- 119,693,800 
Kings County -....-| 29,034,290) 1,810,516) 2,350,692) -.-.---- 26,617,049 
Bayonne, N. J.— 
Mechanics........-| 8,778,778 203,297 746,571 292,999' 8,698,997 




















*Includes amount with Federal Reserve Bank as follows: Empire, $3,484,600; 
Fulton, $2,086,100. 








Boston Clearing House Weekly Returns.—In the 
following we furnish a summary of all the items in the 
Boston Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 

















Feb. 12. Changes from Feb 5 Jan. 29 
1930. \Prevtous Week. 1930. 1930. 
] 
x | 3 ¢ + 
CRI iim emma 96,975,000 Unchanged 96,975,000 96,975,000 
Surplus and profits_----- 106,487,000 Unchanged 106.487.000 106,487,000 
Loans, disc’ts & invest’ta_|1,105,051,000' —15,322,000 1,120,373.000 1,125,876,000 
Individual deposits ---.-- 666,048,000! —20,349,000 686,397.000 682,650,000 
Due to banks. ......-.-.-- 142,246,000' —4,824,000 147,070,000 137,873,000 
Time deposits. .....---. 270,719,000) —7,042,000 277.761.000 286,518,000 
United States deposits... 1,300,000 —942,000; 2,242,000 2,489,000 
Exchanges for Cl’g House 26,880,000; —8,061,000 34,941 ,000 30,690,000 
Due from other banks- _. 70,142,000 —10,356,000 80,498,000 72,505,000 
Res’ve in legal deposit’s__ 83,780,000' —83,780,000 85,773,000 84,421,000 
Cae® 99 BORE. acocimocns 7,503,000} + 217,000 7,286,000 7,524,000 
Res've excess in F. R. Bk 1,435,000 —226,000 1,661,000 985,000 








Philadelphia Banks.—The Philadelphia Clearing House 
return for the week ending Feb. 8, with comparative figures 


for the two weeks preceding, is given below. Reserve 
requirements for members of the Federal Reserve System 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. ‘‘Cash in vaults’’ 
is not a part of legal reserve. For trust companies not 
members of the Federal Reserve System the reserve required 
is 10% on demand deposits and includes ‘“‘Reserve with 
legal depositaries’’ and ‘‘Cash in vaults.”’ 


Beginning with the return for the week ending May 14 1928, 
the Philadelphia Clearing House Association discontinued show- 
ing the reserves and whether reserves held are above or below 
reyuirements. ‘This will account for the queries at the end 
of the table. 





























Week Ended Feb. 8 1930. 
Two Ciphers (00) Feb. 1. Jan. 25 
omitted. Members of Trust 1930. 1930. 
F.R. Syst Compant Total. 
$ 3 $ 3 
| a 61,498,0 7,500,0 ,998,0 68,991,0 68,991,0 
Surplus and profits....| 214,256.0 16,869,0) 231,125,0| 231,125.0) 231,125,0 
Loans, discts. & invest.|1,066,335,0 64,685,0) 1,131,020,0)1,127,724,0)1,130,444,0 
Exch. for Clear. House 41,097,0 302,0 41,399,0 40,206,0 37,747,0 
Due for banks........ 87,178,0 13,0 87,191,0 87 .659.0 88,179,0 
Bank deposits........ 142,048,0 1,709,0| 143,757,0| 134.631,0) 136,623,0 
Individual deposits...| 601,186,0 30,198,0) 631, -0| 635,.494,0| 640,833,0 
Time deposits........ 235,153,0 14,867,0| 250,020,0| 248,.476.0) 247,502,0 
Total deposits_....... 978,387,0 46,774,0) 1,025, 161,0/ 1,018,601 .0! 1,024,958,0 
Res. with legal depos-_- eo 70,329,0 70,130.0 69 ,922,0 
Res. with F. R. Bank.| -.------ 4,890,0 4,890.0 5,024.0 4,815,0 
Cash in vault*_._.... 9,771,0 1,687,0 11,458,0 11,783,0 12,066,0 
Total res. & cash held_ 80,100,0 6,577,0| 86,677,0| 86,937,0| 86,803,0 
Reserve required. ...- ? ? ? ? 
Excess reserve and cash 
Ob VOM, 6k ce asians ? . ? ? ? 








Soon »352,000, (b) $151,237,000; 


(c) $13,031,000, (d) $114,155,000, (e) $64, 





* Cash in vault not counted as reserve for Federal Reserve members. 
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Weekly Return of the Federal Reserve Board. 


The following is the return issued by the Federal Reserve Board Thursday afternoon, Feb. 13, and showing she condition 
of the twelve Reserve banks at the close of business on Wednesday. In the first table we present the results for the system 
as a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year. 
The second table shows the resources and liabilities separately for each of the twelve banks. The Federal Reserve Agents’ 
Accounts (third table following) gives details ding transactions in Federal Reserve notes between the Comptroller and 
Reserve Agents and between the latter and Federal Reserve banks. The Reserve Board’s Comment upon the returns for the 
latest week appears on page 1051, being the first item in our department of ‘Current Events and Discussions.” 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS FEB. 12 1930 



















































Feb. 12 1930.| Feb. 5 1930. | Jan. 29 1930.|Jan. 22 1930.| Jan. 15 1930.| Jan. 8 1930. |Dec. 31 1929.|Dec. 24 1929.|Feb. 13 1929. 
RESOURCES. $ 4 $ $ $ $ g $ $ 
Gold with Federal Reserve agents. ..... 1,646 ,634,000/ 1,646,264 .000) 1,654, 164,000) 1,680,014,000) 1,690.879,000/ 1,685,479,000/ 1,676,918,000| 1,732, 160,000) 1,124,425,000 
Gold redemption fund with U.S. Treas.| 57,558,000) 58,258,000) 58,258,000} 59,758,000} 61,627,000) 73,787,000| 73,287, 73,787,000} 60,347,000 
Gold held exclusively agst. F. R. notes) 1,704,192 ,000) 1,704,522 .000) 1,712,422 000] 1,739,772,000| 1,752,506 000] 1,759,266 ,000) 1,750,205,000) 1,805,947,000| 1,274,772,000 
Gold settlement fund with F. R. Board..| 664,423,000) 661,780,000) 645,447,000) 608,940,000) 558,243,000] 534,305,000} 511,243,000] 489,879,000] 752,817,000 
Gold and gold certificates held by banks.| 606,363,000) 610,261.000| 627,343,000) 626,503,000} 650,303,000) 635,776,000] 595,603,000) 525,814,000] 658,632,000 
Total gold reserves_..............-- 2,974,978 ,000 2,976,563 .000| 2,985,212 ,000|2,975,215,000/ 2,961,052 ,000|2,929,347 ,000/2,857.051 ,000|2,821 640,000] 2,686,221,000 
Reserves other than gold............-.. 198,479,000} 199,872,000} 203,144,000} 196,303,000} 193,465,000} 175,783,000] 153,877,000} 129,106,000] 161,928,000 
Tots! reserves. .................--- 3,173,457 .000/3,176,435,000|3,188,356,000/3,171,518.000/3,154.517,000/3, 105, 130,000| 3,010,928 .000/2,950,746 ,000| 2,848, 149,000 
cae e = oc ccccscccescoccooce 68,031,000 69,144,000 74,988,000; 76,354,000 84,466,000 85,674,000 81,909,000 61,310,000 1, el 
un 4 
Secured by U. 8. Govt. obligations...) 212,650,000) 197,928,000} 220,312,000| 239,394,000) 235,064,000) 319,217,000) 353,559,000) 430,556,000) 617.744.0008 
Other bills discounted.............. 169,264,000} 183,494,000) 186,629,000} 193,829,000) 207,272,000) 248,398,000} 278,862,000) 332,225,000) 286,205,000 
Total bills discounted _-............. 381,914,000} 381,422,000} 406,941,000) 433,223,000) 442,336,000) 567,615,000) 632,421,000) 762.781.000| 903,949,008 
Bills bought in open market..........- 276,084,000) 295,791,000} 258,472,000} 298,389,000) 323,347,000) 319,167,000) 392,209,000) 354,943,000) 391,058,000 
U. 8. Government securities: 
Ds + ‘niu bphedietinei nantes 69,592,000 69,679,000} 69,570,000! 69,610,000) 69,629,000 72,304,000 76,817,000 68.837 .000 51,592,000 
ES 6 etna dn aicnmsintl 186,182,000} 171,226,000} 170,252,000) 170.213,000| 176,223,000) 180,624,000) 215,604,000] 201,.082.000| 96,843,000 
Certificates and bilis...............- 222,786,000} 236,939,000) 236,714,000) 236,839,000) 233,208,000) 231,914,000] 218,166,000) 215,124,000) 28,735,000 
Total U. 8. Government securities._...| 478,560,000) 477,844,000} 476,536,000| 476,662,000) 479,060, 484,842,000} 510,587,000} 485,043,000) 177,170,000 
Other securities (see note) .........--.- 11,280,000 12,180,000 12,430,000 14,530,000 14,880,000 12,700,000 12,300,000 9,770,000 9,075, 
Foreign loans on goid..... eswccecccecch| avcccccoss] cosce-ccen| caeeseosse] (ebensecesel Gncbaccaso] <esnescenel, 6eneebeenah, oe Stenbeck. cquaseus a 
ant nite and, securities (see note) . ...|1,147,838,000) 1,167,237 ,000) 1,154,379,000/1,222,804,000) 1,259,623,000)1,384,324,000) 1,547,517 ,000/ 1,612,537,000) 1,481,252,000 
a ss eee eee eee eeecce eee ee eee see ee eee -seeeeer eee saree newer eee er ee eee rena r ee eene @eaeecaeoeooaece eecee eee eee ee ee eee 
Due from foreign banks (see note ole 721,000 722,000 721,000 725,000 725,000 724, i 721,000 731,000 
Uncolilected items_..... --| 650,812,000} 594,478,000} 573,020,000} 660.316,000| 744.923.000| 674,493,000} 748,736,000) 776,546,000] 665,350,000 
Bank premises. ............--.- --| 58,311,000} 58,267,000} 58,260,000) 58,213,000} 58,149,000} 58,149.000) 57,359,000) 59,329,000 +656,000 
All other resourees.........-...-.-- 13,802,000 13,479,000 12,810,000 12,231,000 12,263,000 11,788,000 11,275,000 11,089,000 7,830,000 
Total COI or carers eacaccnnnes 5,112,972,000|5,079,762,000| 5,062,534,000|5,202,161,000/5,314,666,000/5,320,282,000/5,458,445,000/5,472,278,000|5,143,935,008 
F. R. notes in actual circulation a 1,682 ,444,000/1,683,481,000/ 1,701,901,000/ 1,739,241 ,000) 1,782,371,000/1,836,854,000) 1,909,723,000/ 1,989, 159,000) 1,659,777,000 
Member banks—reserve account..... 2,307,658,000 2,338,845,000) 2,307 ,948,000|2,359,801 ,000/2,357.650,000/2,367,250,000|2.355,263,000/2 320, 118.000|2,372,622,000 
Government 11,743,000} 25,552,000} 35,075,000} 26,071,000) 16,573,000} 23,871,000) 28,852,000) 30,671,000 0,862,000 
Foreign banks (see note) 6,305,000 5,669,000 5,718,000 6,958,000 7,011,000 6,048,000 5,710,000 5,539,000 5,371,000 
Other deposits 63,165,000 19,226,000 20,272,000} 22,148,000 22,645,000 25,130,000 23,850,000 18,883,000 22,667,000 
Total deposits. _......----.-.------ 2,388,871,000 2,389,301.000 2,369,013,000 2,414,978,000 2,403,879,000 2,422.299,000 2.413.675,000 2,375,211,000 2,421,522,000 
Deferred availability items............ 576,719,000| 542,446,000} 527,238,000; 584,189,000} 665,037,000| 598,980,000} 672,922,000) 634,746,000] 640,560,006 
SE Ua cea dmenemanamanws 171,434,000} 171,547,000} 171,416,000} 171,253,000} 171,107,000| 170,367,000} 170,973,000) 170,760,000! 149,764,000 
EAE EEE TREE TI SRS. 276,936,000| 276,936,000} 276,936,000} 276,936,000) 276,936,000} 276,936,000} 276,936,000) 254,398.000| 254,398,0e0 
All other liabilities. .................- 16,568,000} 16,051,000} 16,030,000) 15,564,000) 15,336,000) 14,846,000) 14,216,000) 48,004,000) 17,914,000 





TEttt TARE. 2c ccnccccenecoscccs 5,112,972,000/5,079,762,000| 5,062,534,000|5,202,161,000/5,314,666,000/5,320,282,000/5,458,445,000/5,472,278,000/5,143,935,008 
Ratio of gold reserves to deposits and . 











F. R. note liabilities combined -_...-.. 73.7% 73.0% 73.3% 71.6% 70.7% 69.0% 68.4% 64.6% 65.8% 
Ratio of total reserves to deposits and 
F. R. note liabilities combined --....--. 77.9% 78.0% 78.3% 76.3% 754% 72.9% 69.6% 67.6% 69.8% 
Contingent liability on bills purchased 
for foreign correspondents........... 523,891,000] 526,924,000} 535,229,000) 530,600,000) 527,435,000} 527,816,000) 547,962,000) 640,863,000] 312,893,000 
Distribution by Maturtttes— $ x $ $ 3 $s $ $ $ 
1-15 day bills bought in open market_-| 146,001,000) 146,963,000} 119,202,000) 154,156,000) 190,321,000) 207,684,000} 280,459,000) 258,148,000) 140,202,000 
1-15 days bills discounted ............ 281,658,000) 275,883,000} 304,177,000) 326,283,000) 328,701,000) 439,800,000) 508,072,000) 619,597,000) 767,210,000 
1-15 days U. 8S. certif. of indebtedness_ 630,000 SERGE scan vecenel --comaisenen 190,600) cccacgeccal cocscscens 160, 706, 
a re: onl abeasacecdl onemneabeanel ehieateel- (ossdanaahel bsbtdneuae 103,000 103,000 160,000} ..-------- 
16-30 days bilis bought in open market-- 68,485,000 69,096,000 48,576,000 41,457,000 34,104,000 42,908,000 45,814,000 55,742,000 89,121,000 
16-30 days bills discounted ............ 27,426,000} 28,299,000} 26,116,000) 28,139,000) 30,395,000} 34,874,000) 36,331,000} 45,414,000) 35,609,000 
eee aes Ee, Oe, Gn Ge EIEONDL! Wc cccodessl cacewecese! § cennecuash] “escceaeeee| sieedncdeal | dndeeenbeel, Sesseenten  éenumeahen 7,779,000 
ee SE EE etaccccel acccesecen| cnnncnence) aveeseceeel aunqaancanl capeneeensl, anpasneael ¢epe~doess DEE eessdcpaicen 
31-60 days bills bought in open market- 49,840,000 60,674,000 67,917,000 70,537 ,000 65,473,000 45,823,000 47,422,000 30,234,000} 135,951,000 
31-60 days bills discounted 


Sino K eaten 39.968.000| 42,472,000} 41,030,000} 42,550,000} 43,374,000| 45,295,000} 48,742,000] 54,317,000] 56,914,000 
31-60 days U. S. certif. of indebtedness-| 61.516.000| 76.531,000| 76,517,000} 79,979,000! 26,864,000) ..........| ----------] -2-lllllle 4,000 
ee ee ee... cand cooneetanel casseasecal | beneanenial cssameenecl. dbbhevous 


61-90 days bills bought in open market.-| 11,551,000) 18,651,000] 22,088,000] ~31,355,000| 32,273,000) 22,684,000] 18,310,000| “10,344,000| 23,381,000 


















































23,381,000 
61-90 days bills discounted --_......... 24,070,000! 25,415,000} 25,263,000) 25,169,000) 28,358,000 30,247,000 25,932,000 29,578,000} 33,905,000 
eee ee es es Oe EEE.) ok ccsctskel uncdunsceel @een0eeben cacanqmees 61,450,000; 87,793,000 81,338,000 80,409,000 1,000 
61-90 days municipal warrants__._...-- 30,000 ERM sctebtohadl wsedigdsnes bttibnpne stienbededl  adnuasheen onbneeeeee eoetendtes 
Over 90 days bills bought in open market 207 ,000 407 ,000 689,000 884,000 1,177,000 596,000 204,000 475,000 2,403,000 
Over 90 days bills discounted __......-- 8,792,000 9,353,000 10,355,000 11,082,000 11,508,000 12,871,000 13,340,000 13,875,000 10,311,000 
Over 90 days certif. of indebtedness_._..| 160,640,000} 160,278,000} 160,197,000} 156,860,000; 144,704,000) 144,121,000) 136,828,000) 134,555,000 20,245,000 
Over 90 days municipal warrants......| ----------| ---------. 30,000 30,000 30,000 47,000 ;  ‘dexaalanta 
F. R. notes received from Comptroller - - -|/3,459,900,000/3,459,114,000 3,442,565,000/3,450,558,000/|3,515,476,000|3,588,714,000) 3,644,332 ,000/3,672,456,000/2,911,668,000 
F. R. notes held by F. R. Agent....._.. nd ina 1,345,486 ,000 1,281,374,000)1,250,703,000 1,225,186 ,000) 1,217,748,000|1,166,538,000) 857,443,000 
Issued to Federal Reserve Banks_.._. 2,048,097 ,000|2,055,800,000|2,097 079,000 2,169,284,000 | 2,264,773,000 2,363,528,000) 2,426 ,584,000/2,505,918,000| 2,054,225,000 
How Secured— 
By gold and gold certificates..........- 421,114,000) 421,744,000) 425,744,000) 420,894,000) 413,959,000) 413,959,000) 414,048,000) 455,090,000) 360,145,000 
Ge en CE cincanscwencecs] cascecceanl  sovecousedl sobanhenasl  snecsacseet -pesantpenedl Besenennndl | sechnawecenh aaannmenien 93,611,000 
Gold fund—Federal Reserve Board - - - -|1,225,520,000)1,224,520,000)1,228,420,000/1,259,120,000) 1,276,920,000/1,271,520,000) 1,262,870,000/1,277,070,000| 760,669,000 
Sy GE SE cas cecscncsacneccsa 625,288,000 654,526,000 648,725,000) 712,598,000) 734,927,000) 854,099,000) 920,462,000)1,084,535,000/ 1,244,987,000 
RR ES aR Ee I eS 2,271,922 ,000'2,300,790,000 2,302,889,000 2,392,612,000|2,425,806.000 2.539,578,000| 2,647 .380,000'2,816.695.000' 2,459 ,412,000 





NOTE.—Beginning with the statement of Oct. 7 1925, two new items were added in order to show separately the amount of balances held abroad and amounts due 
to foreign correspondents. In addition, the caption, ‘‘All other earning assets,’’ previously made up of Foreign Intermediate Credit Bank debentures, was changed to 
“Other securities,’’ and the caption, ‘‘Total earning assets’’ to ‘““Total bills and securities.’ The latter item was adopted as a more accurate description of the total of 


the discounts, acceptances and securities acquired under the provision of Sections 13 and 14 of the Federal Reserve Act, which, it was stated, are the only items included 
therein. 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS FEB. 12 1930. 






























































iiaeel gear tea ae Total. | Boston. |New York.| Phila. |Cleveland.|Richmond| Atlanta. | Chicago. |St. Louts.|Mtnneap.|Kan.Ctty.| Dallas. |San Fran, 
RESOURCES. ~ $ $ $ $ $ $ $ $ $ $ $ $ 

Gold with Federal Reserve Agents] 1,646,634,0|189,917,0| 238,594,0/120,000,0|138,750,0| 71,401,0/118,470,0|309,564,0| 73,045,0| 61,157,0| 80,000,0| 28,973,0/216,763,0 

Gold red’n fund with U.8. Treas.| | 57,558,0| 1.728,0| 16,154,0| 4,520,0| 4,313,0| 1,760,0| 2,440.0) 11,280,0| 1,734.0] 3,970,0| 1,741.0] 1,459,0| 6,459, 

Gold held excl.agst.F.R. notes! 1,704,192,0|191,645,0| 254,748,0|124,520,0/143,063,0| 73,161,0|120,910,0|320,844,0| 74,779,0| 65,127,0| 81,741,0| 30,432,0|223,222,0 
Gold settie’t fund with F-R.Board| '664,423'0| 26.747.0| 243,597,0| 42.177.0| 86,406,0| 17,383,0| 7,659,0| 87,394,0| 25,336,0| 12,498,0| 41,991,0| 14,600,0| 58.635,0 
Gold and gold etfs.held by banks.| 606,363,0| 25,539,0| 362,521,0| 26,289,0| 39,541,0| 12,125,0| 4,964,0| 76,762,0| 8,171.0| 5,944,0| 8,530,0| 9.267,0| 26,710,0 

Total gold reserves. __.......- 2,974,978,0/243,931,0| 860,866,0|192,986,0|269,010,0| 102,669,0| 133,533,0/485,000,0|108,286,0| 83,569,0|132,262,0| 54,299,0|308,567,0 
Reserve other than gold-------- 198,479.0| 225603.0| 57,072,0| 19,203,0| 13,133,0| 10,208,0| 16,130,0| 17,614,0| 11,872,0| 3,869,0| 8,855,0| 6,505,0| 11,415,0 

Total reserves...........-.-- 3,173,457,0/266,534,0| 917,938,0|212,189,0|282, 143,0)112,877,0| 149,663,0|502,614,0/120,158,0| 87,438,0|141,117,0| 60,804,0/319,982,0 
Non-reserve cash --- = --2-222--- 68,0310} 5,940,0| 14,766,0) 3,678,0| 3,774,0| 5,007,0| 4.221,0| 9,160,0| 7,683.0) 1,962,0| 2.265,0| 4,416,0| 5,159,0 
Bills discounted: 

Sec. by U. 8. Govt. obligations] 212,650,0| 11,969,0, 64,133,0] 24,438,0] 34,035,0| 5,792,0| 2,884,0| 42,390,0| 8,152,0} _ 288,0| 12,117,0| 1,832,0) 4,620,0 

Other bilis discounted ._-____- 169.264.0| 8,376.0, 15,165,0| 26,114,0| 20,555,0| 15,223,0| 22,501,0| 23,549,0| 7,037,0| 2,169,0| 13,926,0| 9,265,0| 5,384,0 

Total bills discounted _______- 381,914,0| 20,345,0| 79,298,0| 50,552,0| 54,590,0| 21,015,0, 25,385,0| 65,939,0| 15,189,0| 2,457,0| 26,043,0| 11,097,0| 10,004,0 
Bills bought in open market -_-- 276,084,0| 15,022,0| 89,691,0| 9,798.0} 28,001.0| 13,556,0| 19,350,0| 28,090,0| 16,889,0| 9,594,0| '271,0| 13,138,0| 32,684,0 
U. 8. Government securities: 

ERGs bibeatbackondvens 69,592,0| 3,676,0| 11,383,0| 3,792,0| 4,151,0| 3,483,0| _ 39,0) 25,680,0| 1,821,0| 5,963,0| -...-. 9,584,0| ....-- 
Treasury notes------.-----..-- 186.182,0| 7,737.0| 93.409.0| 15,574.0| 13,486,0| 1,994.0] 3,716,0| 14,991,0| 11,056.0| 6,226.0, — 429,0| 6,846,0| 10,718,0 
Ceruiticates of indebtedness. __- 222'786,0| 15,478,0| 107,558,0) 25,532,0| 12,629,0| 4,425,0| 5,036,0| 30,210,0| 6,389,0) 4,592.0] 2,634,0| 9,205,0 1,098,0 
Tutal U. 8 .Gov’t securities ____- 478,560,0! 26,891,0! 212,350,0! 42,898,0! 30,266,0' 9,902,0' 7,791,0' 70,881,0' 19,266,0' 16.801,0! 3.063.0' 25,635.0' 11.816.0 
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eo U Neher: (oor omuteg, | Total. | Boston. | New York. Cleveland.| Richmond| Atlanta. | Chicago. |8t. Louts.|Mtnneap.|Kon.City.| Dallas. |San Fran 
$ $ . z $ $ $ $ $ $ a 
Other securities.....-.....-... 11,280,0| 1,000,0}  6,250,0| 1,000.0} 1,500,0} ......| --..-- 1,500,0 UE Ee en SS aes 
Voreign loans Of gold... ....222-| coccccce| ccccce] ccccccce| concen] socom] coccne] coccee| cccces| wowene| ccccce] cocces| cocces| cocece 
Total bills and securities. ...- 1,147,838,0| 63,258,0| 387,589,0|104,248,01114,357,0| 44,473,0| 53,526,0|166,410,0] 51,374,0| 28,852,0| 29,377,0| 49,870,0| 54,504,0 
ote teen > metab 721, 53.0 237.0 70.0 72.0 30, 26.0 97.0) 26.0 16, 22" 22:0 50.0 
Uncoliected items...........-.- 650,812,0| 85,757,0| 152,620,0 26,0| 56,616,0| 62,324,0) 29,032,0| 70,211,0) 37,991,0) 11,786,0| 41,727,0| 23,705,0| 30,217,0 
Ci btivenasaaheoe 58,311,0| 3,580,0 5,664.0 62,0) 7,058.0) 3,194,0) 2,658,0) 8,295,0) 3,811,0| 2,018.0) 3,972,0| 1,876.0! 4,423, 
All other resources _..........-- 13,802,0 83,0 4,289,0 209,0' 1,077.0 795,0| 4,035,0 724,0 370,0 524,0 218.0) 1,089,0 ¥ 
Total resources._..--....-..-.- 5,112,972,0|425,205,0/1,493,103,0| 370,982,0/ 465,097 ,0|228,700,0 243,161,0|757,511,0/221 ,413,0/132,156,0'218,698,0)141,782,0|414,724,0 
LIABILITIES. 
FR. noe actual cireulation..|1,682,444,0]160,737,0| 250,183,01146,886,0|180,211,0| 79,605,0|131,327,0/297,475,0| 84,644,0| 61,756,0| 80,840,0| 40,367,0|168,413,0 
its: 
nk—reserve acc’t..|2,307,658,0|147,695,0| 942,921,0\ 132,207,0| 182,647,0| 62,386,0| 62,315,0/330,168,0) 74,159,0| 49,060,0| 84,923,0| 63,116,0/176,161,0 
oo 1,743.0} '996.0|  1,914:0|  °830:0|  730.0| 1.352:0| °807.0| 634.0| 1,440.0 ‘0| 681.0|  '889:0| | '932/0 
seen amdami 6,305.01 424.0 459. 56.0}  573.0| ‘°241,0| 206,0|  768.0| 206.01  132.0/ 172.01 172.0| 396.0 
er eR CrNE aoe 63,165,0| 20,358,0|  8.371,0| 117.0}  738,0|  126,0| 7,507,0|  499,0| 10,114.0|  185,0| 6,299.0 67.0| 8,784, 
Total deposits......-..------ .388,871,0|169,473,0| 955,665,0|133,710,0|184,688,0| 64,105,0| 70,735,0|332,069,0| 85,919,0| 49,915,0| 92,075,0| 64,244.0|186,273,0 
availability items ...-- 576.719.0| 61.391.0| 135.427.0| 46.448.0| 53,810.0| 65,468,0| 22.841.0| 64.953.0| 33.253.0| 9.862.0| 31.833.0| 23.076.0| 28,357.0 
Capital paid in.............-.- 171.434,0| 11.606.0| 67.387.0| 16.467.0| 15,810,0| 6,052.0] 5,418.0) 20:211.0| 5.254.0| 3,085.0| 4314.0] 4,411.0) 11.419.0 
a all a Noa 276.936,0| 21.751.0| 80,001.0| 26,965.0| 29,141,0| 12,496,0| 10,857,0| 40,094.0| 10.877.0| 7.143.0| 9,162.0) 8,935.0] 19,514,0 
All other liabliities........-...- 16,568,0| 247, 4,440.0 506.0} 1.437,0|  974,0| 1,983,0| 2,709.0] 1,466.0 35,0| 474.0} °749.0| 748, 
Total labilities....-......... 5,112,972,0|425,205,0|1,493,103,0|370,982,0| 465,097 ,0| 228,700,0/243, 161,0|757,511,0|221,413,0|132,596,0/218,698,0|141,782,0|414,724,0 
M anda. 
To 77.9 80.7 76.1 75.6 77.3 78.5 74.1 79.8 70.4 78.3 81.6 58.1 90.2 
Contingent liability on bilis pur- 
Set be foreign correspond'ts| 523,891,0| 38,915,0| 171,029,0] 51,010,0| 52,588,0| 22,087,0| 18,932,0| 70,467,0| 18,931,0| 12,095,0| 15,776,0| 15,776,0| 36,285,0 
FPF. R. tay hand pce mag 
‘ e n 
| RY anaemia 365,653,0! 44,244.01 69,387,0| 22,159,0! 24,415,0! 19,628,0' 29,310.01 52,087,0| 17,387,0! 6,133.0! 11,717,0! 9,742.0! 59,444,0 
FEDERAL RESERVE NOTE ACCOUNTS OF FEDERAL RESERVE AGENTS AT CLOSE OF BUSINESS FEB. 12 1939. 
Federal Reserve Agent at— Total. Boston. | New York. Cleveland |Richmond| Atlanta. | Chicago. |St. Louts.|Mtnneap.|Kan.City.| Dallas. |San Fran. 
Ciphers (00) omtttea— $ ‘ . $ $ $ $ $ $ « + e $: 
pa notes reed trom Comptroller|3,459,900,0'333,431,0| 862,094,01210,345,0'291,806,0|158, 149,0'269,421 ,0/551,262,01126,251,0|118,351,0|134,677,0| 68,456,0/335,657,0 
F-R. notes held by F. R. Agent..|1,411,803,0|128,450,0| 542,524,0| 41,300,0| 87,180,0| 58,916,0|108,784,0\201,700.0| 24.220,0| 50,462.0| 42,120.0| 18,347.0|107,800,0 
F. R. notes issued to F. R. Bank .|2,048,097,0/204,981,0| 319,570,0/169,045,0/204,626,0| 99,233,0|160,637,0/349,562,0|102,031,0| 67,889,0| 92,557,0| 50,109,0/227,857,0 
OP TT notes ta 7" ThE. 
_R. notes _R. Bk. 
Gold and old certifiestes_.-:| 421,114,0] 35,300,0| 229,968,0| 39,900,0| 18,750,0| 16,401,0| 7,220,0| _....- 7,945,0| 14,157,0| _----- 16,473,0| 35,000,0 
Id  (iilicccoteasal speecteal _soeanc| scssngesel  seeses| _scesensl seabed! enased.saaneel .e0neee| scence] caccaos| _ senennl . senste 
does a. bend... 1,225,520,0|154,617,0| — 8,626,0| 80,100,0/120,000,0) 55,000,0/111,250,0|309,564,0| 65,100,0| 47,000.0| 80.000.0| 12,.500.0|181,763,0 
Eligible paper ...---.--..-..- 625,288,0| 35,288.0| 149.580,0| 49,713,0| 82,.441,0| 34,135,0| 44,111,0| 93.838.0| 31.926.0| 11.738,0| 25.990.0| 24.053.0| 42°475.0 
Total coliateral.....---.---- 2,271,922,0/225,205,01 388,174,0/169,713,0'221,191,0/105,526,0! 162,581 ,0'403,402,0/104.971,0| 72,895,0|105,990,0! 53,026,0'259,238,0 















































Weekly Return for the Member Banks of the Federal Reserve System. 
Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources 
and liabilities of the member banks in 101 cities from which weekly returns are obtained. These figures are always a week 


behind those for the Reserve banks themselves. 
ment of Dec. 12 1917, published in the “Chronicle’’ of Dec. 29 1917, page 3475. 


Definitions of the different items in the statement were given in the state- 
The comment of the Reserve Board upon 


the figures for the latest week appears in our department of ‘‘Current Events and Discussions,” on page 1052, immediately pre- 


ceding which we also give the figures of New York and Chicago reporting member banks for a week later. 
Beginning with the statement of Jan. 9 1929, the loan figures exclude ‘“‘Acceptances of other banks and bills of exchange or drafts sold with en- 


dorsement, 


and include all real estate mortgages and mortgage loans held by the bank. 


Previously acceptances of other banks and bills sold with 


endorsement were included with loans, and some of the banks included mortgages in investments. Loans secured by U. 8. Government obligations are 


no longer shown separately, only the total of loans on securities being given. 


Furthermore, borrowing at the Federal Reserve are not any more sub- 


divided to show the amount secured by U. S. obligations and those secured by commercial paper, only alump total being given. The number of report in 
banks is now omitted, in its place the number of cities included has been substituted. The figures have also been revised to exclude a bank to the San 
Francisco district with loans and investments of $135,000,000 on Jan.2 which recently merged with a non-member bank. The figures are now given in 


round millions instead of in thousands. 


PRINCIPAL RESOURCES AND LIABILITIES OF ALL REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OF 
BUSINESS FEB. 5 1930 (In millions of dollars). 









































Federal Reserve DAstrtct— Total. Boston. |New York| Phtla. |Cleveland.|Richmond| Atlanta. | Chicago. |St. Louts.|Mitnneap.|Kan. City| Dallas. |San Fran 
¢ = 3 $ $ $ $ $ $ $ $ . $ 

Loans and investments—total---_- 22,127 1,495 8,790 1,207 2,130 650 621 3,151 666 362 655 460 1,939 
DN. skcnndddbnonceusenas 16,625 1,168 6,586 924 1,523 495 497 2,502 516 248 441 357 1,368 
GS ea ae 7,691 503 3,378 492 728 192 158 1,237 230 86 133 107 446 
D+ odiebétadvnnnntouden 8,934 666 3,207 432 795 303 339 1,265 285 162 308 250 922 
nvestments—total_........----- 5,502 327 2,204 284 607 154 125 649 150 114 214 103 571 
U. 8. Government securities ..-.- 2,724 164 1,192 81 289 70 61 287 37 64 94 63 323 
Other securities...........-...- 2,777 163 1,013 203 318 85 64 361 113 50 121 40 248 
Reserve with F. R. Bank.......--. 1,701 99 809 78 129 42 40 245 44 23 52 32 108 
Se RG os. Ch demnauewace 222 15 61 13 26 11 9 37 6 5 10 9 19 
Net demand deposits_..........--. 13,007 901 5,871 704 1,002 351 332 1,775 370 208 471 284 739 
a arr ek oes cach 6,860 478 1,799 295 942 239 242 1,177 229 133 174 142 1,010 
Government deposits............- 18 1 4 1 2 1 2 2 pees ime aman 2 4 
I I ons is coh enh ena aba tne 1,109 54 114 58 90 51 73 210 59 51 116 61 171 
Pe Ps tankendnaddnanvase 2,898 135 1,013 172 209 102 119 423 137 77 205 100 206 
Borrowings from F. R. Bank.___-.-. 173 5 17 11 33 9 15 45 4 ncdnas 14 7 11 


























Condition of the Federal Reserve Bank of New York. 
The following shows the condition of the Federal Reserve Bank of New York at the close of business Feb. 11 1930 
in comparison with the previous week and the corresponding date last year: 









































Feb. 11 1930. Feb. 5 1930. Feb. 13 1929. Feb. 11 1930 Feb. 5 1930. Feb. 13 1929. 
Resources— BS $ $ Resources (Concluded) — 3 3 3 
Gold with Federal Reserve Agent. ..... ROR Seas «Se Pee © ORO ONE BIE ccc ccctcacicweecee cuctinsees Setbbetcee Kcncadddde 
Gold redemp. fund with U.S. Treasury. 16,154,000 16,254,000 11,441,000 | Due from foreign banks (See Note)..-.-- 237,000 238,000 222,000 
NN EEE TERETE 152,620,000 160,399,000 177,457,000 
Gold held exclusively agst. F. R. notes 254,78,000e 254,848,000 253,513,000 | Bank premises____........---------- 15,664,000 15,664.000 16,087 .000 
Gold settlement fund with F. R. Board. 243,597,000 269,317,000 269,467,000 | All other resources.........---------- 4,289,000 4,109,060 973,000 
Gold and gold certificates held by bank. 362,521,000 359,762,000 414,398,000 
i a 1,493,103,000 1,517,583,000 1,572,578,000 
Total gold reserves................. 860,866,000 883,827,000 937,378,000 
Reserves other than gold............. 57,072,000 55,673,000 40,970,000 
LAabtitttes— 250,183,000 258,575,000 315,709,000 
BE SOR inane benceacasoesce 917,938,000 939,600,000 978,348,000 | Fed’l Reserve notes in actual circulation. 
SE Se ee ea 14,766,000 14,200,000 33,531,000 | Deposits—Member bank, reserve acct.. 942,921,000 956,483,000 947,151,000 
Bills discounted— RES a eae ee 1,914,000 4,745,000 4,687,000 
Secured by U. 8. Govt. obligations--- 64,133,000 36,793,000 197,399,000 Foreign bank (See Note)......-.---- 2,459,000 1,822,000 1,228,000 
Other bills discounted.............. 15,165,000 17,927,000 55,294,000 GN atts ccttinnnaeces 8,371,000 7,116,000 7,384,000 
Total bills discounted -............. 79,298,000 654,720,000 252,693,000 Oo ee re 955,665,000 970,166,000 960,250,000 
Bills bought in open market_.......... 89,691,000 109,563,000 94,598,000 | Deferred availability items.........-.- 135,427,000 137,256,000 168,140,000 
U. 8. Government securities— oN See or eee 67,387,000 67,405,000 52,524,000 
ESSE IE NE LE 11,383,000 11,383,000 Sp F NE otk cnenindsioanehbtibntecded 80,001,000 80,001,000 71,282,000 
I NS mine 93,409,000 88,239,000 11,682,000 | All other liabilities.............------ 4,440,000 4,180,000 4,673,000 
Certificates and bills............... 107,558,000 112,318,000 5,603,000 - 
WORE RONG. bias > camtncdncdne 1,493,103,000 1,517,583, e ? 
Total U. S. Government securities... 212,350,000 211,940,000 18,669,000 ae a 
Other securities (see note).........-.-. 6,250,000 7:c0eR  ‘aAdnbenwees Ratio of total reserves to deposit and 
Voreign loans on gold..-..-.--.-2-2--  enneeneee eee e ee eeee | eon e en -- ee Fed’l Res've note liabilities combined - 76.1% 76.5% 76.7% 
Contingent liability on bills purchased 
Total bills and securities (See Note)... 387,589,000 383,373,000 365,960,000 for foreign correspondence. ---.------ 171,029,000 174,062,000 96,285,000 





NOTE.—Beginning with the statement of Oct. 7 1925, two new items were added in order 
In addition, the caption “All other earning assets,” 
; ‘Other securities,’’ and the caption ‘‘Total earning assets” to ‘‘Total bilis and securities.” 
and securities acquired 


foreign correspondents. 


iscount acceptances 


previously made up of Federal Intermediate Credit bank debentures, 


to show separately the amount of balances held abroad and amounts due to 
a was changed to 
The latter term was adopted as a more accurate description of the total of the 
under the provisions of Sections 13 and 14 of the Federal Reserve Act, which, it was stated, are the only items included therein. 
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Wall Street, Friday Night, Feb. 14 1930. 
Railroad and Miscellaneous Stocks.—The review of the 
Stock Market is given this week on page 1067. 
The following are sales made at the Stock Exchange this 
week of shares not represented in our detailed list on the 


























pages which follow: 
STOCKS. Sales Range for Week. Range Since Jan. 1. 
Week Ended Feb. 14. for 
Week. Lowest. | Highest Lowest. | Highest. 
Railroads— _—_Par.| Shares.| $ per share. | $ per share. |$ per share|$ per share. 
Baltimore & Ohio rights 156,430) 1 Feb 1 1% Feb 8) 1 Fe 1% Feb 
Bklyn & Queens Tran. 600, 11% Feb 10, 11% Feb 10) 10 Jan} 13% Jan 
Preferred. ........- * 100, 61%, Feb 13, 61% Feb 13, Jan} 61% Feb 
Canada Southern... 100 30 59 Feb 8 59 Feb 8| 59 Feb 59 Feb 
Central RR of N J_.100 200300 Feb 14305 Feb 10 279 Jan 315 Feb 
CCC & &t L pref..1 30105 Feb 10105 Feb 10) 98 Jan 105 Feb 
Erie RR rights......-- \% Feb 10) % Feb 8) Feb! % Jan 
Market St Ry_-_---- 1 1% Feb 11) 1% Feb 14) 1% Ja 1% Feb 
N Y State Rys__._- 1 41 Fe 8 2% Feb 13] 1% Jan| 2% Feb 
Ee Feb 1 3% Feb 13} 2% Jan 3% Feb 
Northern Central... - 10,86 Feb 13| 86 Feb 13) 854% Jan 86 Feb 
Pacific Coast...... Feb 8 14 Feb 8] 7 Jan 14 Feb 
lst preferred... 1 110| 24 Feb 13 25% Feb 11/ 17% Jan 25% Feb 
2d preferred... 100 80, 16 Feb 13) 18 eb 8) 15 Feb, 18 Feb 
Indus. & Miscell. | | 
Alpha Port] Cement-.-_* 29% Feb 10 30 Feb 14) 29 Feb 32 Jan 
Amalg Leather pref_1 1,1 22% Feb 13) 264 Feb 10) 20 Jan 26% Feb 
Amer Rolling Mills rts_| 51, % Feb 13, 1% Feb 14) % Jan 1% Feb 
Artioom Corp pref_.100) 00 Feb 10100 Feb 10 90 Jan 100 Feb 
Art Metal Construct.10| 1, 27% Feb 11| 28% Feb 11! 24% Jan 28% Feb 
Assoc Dr Gds 2d pf_100, 1 88 Feb 10 88 Feb 10) 85 Jan 88 Feb 
Aviation Corp_-..--- *| 59, 5% Feb 8 7 Feb 14| 4% Jan 7 Feb 
Beatrice Creamery - -50) 1,100 73% Feb 8 75 Feb 13) 67% Jan 77 Jan 
Preferred.......- 100 102%4 Feb 111102% Feb 11/102% Feb104% Jan 
Briggs & Stratton. —.. 900 28 Feb 10 29% Feb 13; 21% Jan) 294 Feb 
Budd (E G) Mfg----- 2.200 11% Feb 14 12. Feb 8| 9% Jan 12% Feb 
yg *| 23,000 12% Feb 13 13% Feb 8] 8% Jan| 14% Feb 
Bulova Watch--...-- * 1,500 28% Feb 10, 29% Feb 13) 26% Jan 30% Jan 
Camp W & C Fdry..-*| 500 23% Feb 13 24% Feb 11/19 Jan 27 Feb 
Capital Adminis A...*| 3,500 22 Feb 8 27% Feb 13| 18% Jan 27% Feb 
Preferred A......- 50 200 35 Feb 8 35 Feb 8 31 Jan) 35 Feb 
Caterpillar Tractor_- 9,800 65% Feb 14 68% Feb 10 54 Jan 68 Feb 
Central Alloy Steel etfs 700 31% Feb 10 33% Feb 14, 31% Feb 33% Feb 
Checker Cab Mfg.-.-.*| 66,600 41% Feb 8 50 Feb 14) 36 Jan 50 Feb 
Colum G & Erec pt paid 400 882 Feb 10 90 Feb 11) 71% Jan 90% Feb 
Receipts full paid_..- 400 89 Feb 11| 89 Feb 11) 71% Jan 89 Feb 
Columbia Carbon rts..| 35,000 1 Feb 14 2% Feb 10) 1 Feb) 3% Jan 
Clark Equipment....*,| 1,000 36 Feb 11, 38% Feb 14; 33 Jan 38% Feb 
Comm! Credit cl A_.50) 1,700 38% Feb 10 40 Feb 13) 31% Jan 40 Feb 
Commonwealth Pow --* 700 154% Feb 8164% Feb 14123 — 164% Feb 
Consol Cigar pref (7) 100 60 84 Feb 8 84 Feb. 8| 76% Jan 84% Feb 
Pref ex-warrants__-- 20 68 Feb 14 69 Feb 14, 60% Feb, 70 Feb 
Consol Film Industry_*| 5,300 20% Feb 8 21% Feb 11{ 15% Jan 23 _— Jan 
Cont Diamond Fibre_.*| 30,400 30 Feb 13 31% Feb 10, 28 Jan, 34% Feb 
Continental! Oil_....- * 20,800 21 Feb 14 22% Feb 10 21 Feb, 23% Jan 
Continenta) Shares___*| 37,200 325% Feb 8 38%4 Feb 14; 27% Jan) 38% Feb 
Cream of Wheat_._-- * 1,700, 27% Feb 11 28% Feb 14) 25% Jan| 29% Jan 
Cuba Cane Sugar ctis__| 100; % Feb 10 % Feb 10} y% Jan) % Jan 
Preferred certifs_.--- 100, 1% Feb 14 144 Feb 14) % Jan) 1% Jan 
ee i Oiscs hae 400 15% Feb 8 15% Feb 10) 15 Jan 16% Jan 
a 100) 50 98 Feb 1098 Feb 10' 97% Jani100}, Jan 
Durham Hos Mill pf 100 20 44% Feb 14 45 Feb 10) 44% Feb 50 Jan 
Eastern Rolling Mill. -* 400 24 Feb 14 24% Feb 11) 20% Jan 25% Jan 
Emporium Capwell_ __* 10 18% Feb 10 18% Feb 10} 17% Jan 20 Feb 
Eng Pub Serv pI(5 4) -*) 500 98% Feb 8102 Feb 13) 94% Jan102 Feb 
Fairbanks Co... ..- 1,300 4% Feb 10 6 Febi1i) 4% Jan 9% Jan 
ee 35 1,210| 15% Feb 11| 20% Feb 13| 15% Feb| 39% Jan 
Federated Dept Stores | 400 32% Feb 11| 36% Feb 8} 29 Jan 36% Feb 
Federal Water Serv A- *| 2,100 35 Feb 10 36 Feb 13) 32% Jan 37% Jan 
Firestone T & Rub.-.10 7,800, 28 Feb 10 30% Feb 13) 28 Feb 33% Jan 
Premrred .....<.- 100) ,600' 80% Feb 11) 82% Feb 13 80% Feb 86% Jan 
Fisk Rub Ist pref conv *| 270 17 + Feb 11) 18% Feb 11} 12% Jan 19% Jan 
Foster Wheeler --...-- ,000 63% Feb 8 68% Feb 14| 60% Jan 68% Feb 
Franklin Simon pfd_ i60 20| 97% Feb 14 97% Feb 14| 94% Jan 97% Jan 
Gamewell Co..__...- ‘| | 744% Feb 13| 76 Feb 13) 69}4 Jan) 76 Jan 
Gen Amer Investors.-*| 8,100, 13% Feb 8 14% Feb 14) 12 Jan 14% Feb 
ee 100) 200 96 Feb 96 Feb 14) Jan, 96 Feb 
Gen'l Baking pref. _..* * 50123 Feb 13125 Feb 11/119% Janl25 Jan 
Gen’l Foods._._...-- 84,400 51% Feb 8] 55% Feb 11) 46% Jan 55% Feb 
Gen’ 1 hoses dab ® io0l 100105% Feb 8105% Feb 8/104 Feb105% Feb 
Gen’! Italian Edison wij) 2,700 44 Feb 13 44% Feb 10) 44 Feb 44% Feb 
Gen’! Public Service- _* ,500, 40% Feb 8 49% Feb 13) 32% Jan 49% Feb 
Gen'l Ry Signal pfd_100 710102 Feb 81024 Feb 8)100% Jan102% Jan 
Gen’! Theatres Equip.* 192,700, 42% Feb 8 47% Feb 14) 39% Jan 47% Feb 
Gold Dust pref_._..-- 200104 Feb 14104 Feb 14,100 Jan 106 4 Jan 
Grand Silver eee -g 11,600 34 Feb 8 41% Feb 14) 32% Jan 41% Feb 
Grand Stores pref- 100) 100 89 Feb 10 89 _ Feb 10) 86 Jan, 89}4 Jan 
Grigsby-Grunow - ...- *| 27,700, 14% Feb 14 15% Feb “ 12% Jan 22% Jan 
Hall Printing. ....... *“g 900, 27 Feb 13, 27. Feb 13) 26 Feb 29% Jan 
Hanna pref new - ati i * 80, 89% Feb 11) 89% Feb 11} 85 Jan 89% Feb 
Hercules Motors-.-.- * 400| 26 Feb 10 27% Feb 10) 22 Jan 27% Feb 
Hercules Powder-_-_-.-- * 100, 78% Feb 8 78% Feb 8] 78% Feb 85 Jan 
Household Fin part pf50 200, 51 Feb 8 51% Feb 11) 50% Jan 51% Jan 
Ind Motocycle pref_.100 370, 55 Feb 10 60 Feb 14) 30 Jan 60 Feb 
Ingersoll Rand pref 100) 20120 Feb 11120 Feb 11/112 Jan 120 Feb 
Insuranshares Corp...*| 7,500| 15% Feb 8 16% Feb 14, 13% Jan 16% Feb 
Interlake Iron.....-_- * 4,700 26 Feb 27 ~«Feb 11) 25 Jan 28% Feb 
Int Hydro-E} Sys A.._*| 44,500 38% Feb 8 41% Feb 13, 31% Jan 41% Feb 
International Shoe---_* 61 Feb 13 61% Feb 10) 61 Jan 62 Jan 
I-S Dept St pf w-war100 100,75 Feb 10 75% Feb 14] 72% Feb 75% Feb 
Investors Equity - - - -- *| 35,800, 23 Feb 8 2734 Feb 14, 19 Jan 27 Feb 
Island Creek Coal pfd-1; 105 Feb 11105 Feb 11/105 Jan 105 Jan 
Karstadt Rudolph ..... 12% Feb 10 12% Feb 8) 12 Jan 13% Jan 
Libby-Owens Glass___* 2,400| 24% Feb 14 26% Feb 11) 1934 Jan 27% Feb 
Ligg-Myers Tob rts. _-__| 66,520 13% Feb 10, 13% Feb 14 13% Feb 13% Feb 
Loew's Inc pref. _..-- *| 200 92 Feb 13 93 Feb 13) 85% Jan 93 Feb 
1, +... ee * 100 85% Feb 14 85% Feb 14) 84 Jan 85% Feb 
McLellan Stores... -- *| 4,400: 14% Feb 1417 Feb 8) 14% Feb 20% Jan 
Mengel Co, pref___.100) 140| 91 Feb 8 92% Feb 10) 83 Jan 92% Feb 
Milw El Ry & Lt pf_100 20104 Feb 14108% Feb 10/103 Jani10 Jan 
Minn Mol Pow Impl_.*| 7,000 145% Feb 8 16% Feb 11) 12% Jan 19% Jan 
Monsanto Chem Wks.® 2,800 56 Feb 10 58% Feb 10) 49 Jan 60 Jan 
Myers (F & E) Bros_- 1,400' 40% Feb 11) 42\% Feb 13) 35% Jan 42% Jan 
Nat Biscuit, is 14,500) 33% Feb 14 85 Feb 8) 71 Jan 87 Feb 
Nat Supply pref. -100 30114 Feb 10114 Feb 10114 Jan 115 Jan 
Neisner Bros_._..__- 400| 44% Feb 14 46 Feb 13) 43 Jan 50 Jan 
Norwalk T & R pfd-_ i60 40 9 Feb10 9 Febi10| 9 Jan 9 Jan 
OUNNS C0. cicccococe 10 55 Feb 13) 55 Feb 13) 53 Jan 69 Jan 
Penney (J C).....0-- * 2,700 74 Feb 10 76% Feb 8) 63% Jan 80 Jan 
Preferred  ...... 100 200 94% Feb 8 95 Feb 11} 93 Jan 95 Jan 
Pitts Screw & Bolt___* 800 20 Feb 10 20% Feb 13) 17% Jan 21 Feb 
Pitts Steel pref....100 10100% Feb 14100% Feb 14/100 Jan 103 Jan 
Pittston Co w i_..._. 20% Feb 14 20% Feb 14; 20% Feb 21% Jan 
Proctor & Gamble....*, 3,900 65% Feb 13 674 Feb | 52% Jan 69% Feb 
Pub Ser of N J pf (5)__* 300, 924% Feb 8 92% Feb 8] 92% Jan 93 Jan 
Radio Corp pref B_..* 2,800 69 Feb 13 72% Feb 13) 68 Jan 73% Jan 
Raybestos Manhattan * 4,200 38% Feb 14 40% Feb 10) 33 Jan 43% Feb 
Reynolds Tobacco A_10 540 72% Feb 10 75 Feb 10) 72% Jan 80 Jan 
Republic Ir & Steel ctfs 1,200 73% Feb 10 79 Feb 14) 73% Feb 79 Feb 
Preferred ctfs...... | 200 109% Feb 11,109% Feb 111109% Feb109% Feb 





























STOCKS. — | Sales | Range for Week. Range Since Jan. 1. 

Week Ended Feb.14. | for 
Week. Lowest. | Highest. Lowest. | Highest. 
Par. Shares. $ per share. | $ per share. \$ per share.'$ per share 

Indus. & Misc. (Conc.) 

Second Nat Investors. bd 4,000, 11% Feb 10'17 Febil 9% J 17 Feb 
Preferred.....-.-- 500 69° Feb 10| 6954 Feb 13] 58% Jan 695¢ Feb 
i rs 34,300, 9% Feb 11) 10% Feb 13) 7% Jan 10% Feb 
& Dohme..-.. * 500,17 Feb 817 Feb 17 Janj18 Jan 
Preferred... ....... al = 56% Feb 11) 56% Feb 11) 54 Jan| 56% Jan 
Shell Transp & Trad_ £2 0 453% Feb 11| 45% Feb 11] 45 Jan\ 47 Jan 
Shell Union Oil pref. 100 ooo long Feb 14103 Feb 10/101% Feb104% Jan 
Solvay Am Inv Tr pf100 1,100104 Feb 8|104% Feb 14| 95% Jan104% Feb 
So Porto Rico Sug pf100 40117 Feb 10117. Feb 10/117 Janji22 Jan 
Stand Brands....... *_ 126,800 27 Feb 14| 29% Feb 26% Jan 29% Feb 
Preferred. ...__.... * 00}119 Feb 11/119%4 Feb 11/1174 Febi11934 Feb 
Stand Oil il Export pf 100 8,500, 98 Feb 899 Feb 10/98 Feb| 99 # Feb 
Stanley Co of Amer - 40% Feb 13] 40% Feb 13} 25 Jan) 40% Feb 
Sterling Specis cl eat 21, 144% Feb 8] 16% Feb 13) 10% Jan| 165% Feb 
Pre i i Jan| 14% Feb 
1 Jan! 42% Feb 
Feb) 38 Feb 
Jan) 15 Jan 
Jan} 42% Feb 
Jan| 54% Jan 
Jan} 11 Feb 
Jan| 57 Feb 
Jan 40 Feb 
Jan 100 Jan 
Jan| 29% Jan 
J 12 Jan 
115% Jani 36% Jan 
| 18% Jani 27% Jan 
85% Jan 90% Feb 
.900| 89% Feb 14) 94% 89% Feb101% Jan 
Va El & Pow pf (6) -100 20/101 44 Feb 13102 Feb 13/100% Jan102. Feb 
Webster Elsenlohr pf100 10} 60 Feb 8| 60 Feb 8 | 514% Jan 60 Feb 
Zenith Radio Corp...* 22,200' 7% Feb 8! 11% Feb 13' 5% Jan 11% Feb 





* No par value. 








New York City Realty and Surety Companies.—p. 1070. 
New York City Banks and Trust Companies.—p. 1070. 
Quotations for U.S.Treas.Ctfs. of Indebtedness.—p.1070. 








United States Liberty Loan Bonds and Treasury 
Certificates on the New York Stock Exchange.— 
Below we furnish a daily record of the transactions in Lib- 
erty Loan and Treasury certificates on the New York 
Stock Exchange. The transactions in registered bonds are 
given in a footnote at the end of the tabulation. 





























Datly Record of U. S. Bond Prices.| Feb. 8 Feb. 10 Feb. 11\Febd. 12 Feb. 13\Febd. 14 
First Liberty Loan High 99109 99% 9963 ~ 99% 99339 
34%% bonds of 1923-47_.4Low-| 997s 99533 99 99%s9 99239 
(First DR sae <haterin Close| 99%: 99%s3 99233 99%s3 | 99829 
Total sales in $1,000 units -__- 14 29 44 13 27 
Converted 4% bonds a | odie stant we webibid —— 
1932-47 (First 4s). ....{Low- wate nnn oe ated tee 
| Close anne came euigie sees 
Total sales in $1,000 units. - ecaiieiad Siete 1 alii pes 
Converted 44% bonds ; High} 100%, 101 339 ove’ 1007933} 1002839 
of 1932-47 (First 4448); Low—| 100%%3| 1002822 a 1002733} 1002432 
1e Close} 100%} 101%: wnae 1002733} 1002439 
Total sales in $1,000 units - _- 8 8 em 1 13 
Second converted 4% % {High win td tee nine hates 
bonds of 1932-47 (First{ Low- oods natn — tema wee 
Second 4s) -- .--|Close sine Simsies nil wean sans 
Total sales tn $1,000 units... nme ae and ental — 
Fourth Liberty Loan High! 101%23 | 101%: | 101% | Holi- | 10169] 10163 
4% % bonds of 1933-38__{ Low—| !0i 52 | 101% | 10123 day 101%s3 | 101% 
(Fourth 44s) ....--- Close} 101732 | 1017s2 | 101633 10123 | 101232 
Total sales in $1,000 units -_ . 30 143 99 89 111 
Treasury (High! 111833 | 110%} 1101832 111 lll 
4\%s, 1947-62.......... Low.| 111823 | 110%) 1101823 110423q| 110?%3 
Close} 111832 | 1102%3| 1101%33 11029) 1102232 
Total sales in $1,000 units - _- 8 i 5 15 86 
{High} 107%s: sie ened gens. aa 
4s, 1944-1954........ _. {Low .| 107%s2 amiiiail ooue ~enel le 
(Close| 107%:2 one — wong Dar 
Total sales in $1,000 units __- 10 wane dane oot 
High ----| 1041333} 104633 dane a nee 
3%s, 1946-1956-.-.___- 4 Low. ~---| 1041433} 104453 pees wnire 
Close ~---| 1041432) 104629 ated eines 
Total sales in $1,000 units ___ mA. 25 75 pe epee 
High| 99739) 992623} 992533 99205 oon 
3%s, 1943-1947_....._- Low.| 997622} 992633} 992% 992095 a SS 
Close| 992%2) 992622) 902% 9920g5 a 
Total sales in $1,000 units - _ - 1 100 1 aeen 
High ----| 997432) 991629 992333} 9D2429 
3%s, 1940-1943-_....._. {Low: ----| 992433] Q916g5 992559} 9O2%ss 
Close ~---| 997432} Q916g9 992373} 991%: 
Total sales in $1,000 units __ eee 25 1 15 17 
Note.—The above table includes only sales of coupon 
bonds. Transactions in registered bonds were: 
S SR scp aewna eae Neeeenmne dein dehadisiinn thier ankmden ~~1007% to 1007s, 
ee I decisis sis ples ab aa dhbedichs & teen sss bo 0h to sm ww ms seb tatww pen ti aids as ais 1007133 to 1013, 
1 Treas.44s 


oOo cedswcesencnsoccccesconcessccctdecccwbenesé 110163 to 110%%, 








Foreign Exchange.— 


To-day’s (Friday’s) apteel rates for sterling exchange were 4.86 1-16@ 
4.86% for checks and 4.86 7-16@4.86% for cables. Commercial on 
sight, 4.85 9-16@4.85%; sixty days, 4.824%; ninety days, 4.80%, 
and documents for payment, 4.82 4. Cotton for payment, 4. 841 5-16, 
and grain for payment, 4.84 15-16. 
To-day’s (Friday’s) actual rates for Paris bankers’ francs were 3.914% @ 
5.01% for short. Amsterdam bankers’ guilders were 40.07@40.08 “for 
short. 
Exchange for Paris on London, 124.17; week’s range, 124.19 francs 
high and 124.12 francs low. 


Sterling, Actual— Checks. Cables. 
Se a ee OE. nina dws wc ccnnesccandéhene 4.86% 4.86% 
OE ES Eee See ere 4.85 11-16 4.86 5-32 

Paris Bankers’ Francs— 

i ie Ci ae a wee cnoonewew sume 3.91% 3.91 15-16 
en cto wndumncteenude 3.91% 3.91% 

Amsterdam Bankers’ Guilders— 

TS ee re ee ee 40.12 40.13% 
Ek er a ee 40.04% 40.08% 

Germany Bankers’ Marks— 

NOE RE ee eas 23.89 23. £01 
Be Ge Se WEE cable medias ciinocsuneduaiwne 23.84 23.8 








The Curb Exchange.—The review of the Curb Exchange is 
given this week on page 1068. 

A complete record of Curb Exchange transactions for the 
week will be found on page 1068. 













































































Report of Stock Sales—New York Stock Exchange 


DAILY, WEEKLY AND YEARLY 
Occupying Altogether Eight Pages—Page One 


=<— 
- = 











For sales dur ing the week of stocks not recorded here, see preceding Page. 








PER SHARE PER SHARE 

























































































































Range for Prevtous 
STOCKS Range Since Jan. 1. Year 1929 
 PRICES—PER SHARE, NOT PER CENT. ‘or | NEW YORK STOCK On basts of 100-share ‘ots ae 
HIGH AND LOW SAL = Friday the EXCHANGE. Dietiie Highest. Lowest. : 
«| Thursday. , S 
Saturday. ; Monday. | Tuesday. a = > 2. Feb. 13. Feb. 14. | Week. $ per share \|$ per share\$ per share 
. 10. Feb. 11. ° ads Par| $ per share 5'g Mar| 29853 Aug 
Feb. 8. Feb Shares | Railro 6| 240% Feb 8|| 195g = Dee 
. hare | $ per share | $ per share Atch Topeka & Santa Fe..100} 219%, Jan 4 Feb13|| 99 May| 104% 
$ per share | $ per share _~ yt oi 236 239%) 236 ro wr yo Preferred. ------------ 7 te oo un if Feb 10)| 161 Nov oo and 
8 10312 2 | t Line ners 4|| 10514 Nov 8 
23612 24014) 239 240 1032 103% 10312 104 68 170 2° 100! Atlantic Coas' 115 Jan 2| 119% Jan 1 4 ” io 
10312 103'2|*103% 10414 isa 168 *168 170 aT 119 | 26,400|Baltimore & Ohio.......- ise 781 F bio} 81 Jan2<|) 75 = 903, Sept 
170 170 | 170 171 , 1 A17ig 128is) 117% 119 "800] Preferred .......-.-.-- 3) 75% Fev 14) 55 O- t 
Hie Hs Hi Ha) Hi He ta sft 16h tog) me neon te ea ee a, ra] a a 
. lg 73 110% 20) _ Preferred - --... --100} 99 Jan 14| 1 e “t| 81% Feb 
71%s|_ 71% 73%) 72's *110%4 L11!z) 110% Boston & Maine........_- 71% Jan30|/| 40 O 
11012 11012 12 10912 10912) 1,500 tc.Nopar| 63 Jan 2 7612 Nov] 9253 Feb 
11012 11112|*110'4 111 *107_ ‘111 *108 1 %| 70 71 9,700| Bklyn-Manh Tran v ‘y r| 84% Jan 6| 87'2 Feb 11 2 ctl 441g Jan 
105 112 | 109% 111 70 6812 70% 600) Preferred v t c..... Ae 3| 23% Jan 16 412 O: M 
973) 68% lg 8712| *8712 88 & Ry Sec.100) 15 Jan 54% Jan} 85 ar 
68%, 697s) 69 p= 87'2 8712) 87%2 *| 1912 19%] 1,200|Brunswick Term 100) 71 Jan 2) 71 Jan 2 1g July] 8ltz Aug 
3862 87\2| 87 8 1 19% 20 git 7; woe: Buffalo & Susquehanna... 78 Fel 5 5ilg July m 
20%s| 20 20's] 19% 20% a 2. i am Preferred......-...--- Hs 17% Jan 3| 226% Feb 10 Sete Genel tortie ites 
*70 85° | *00 82 *70 «85 315” 2:7%e| 2:57 200%! 60.600/Cansdian Pacifie.....--.- 00} 96 Jan 30] 97% Jan 21} 90's Sept) 10112 Mar 
*7512 Rl pL AK 216 221 ais he to 9612 30 | Caro Clinch & Obto otis ot mr 203 Jan 7| 23712 F iF = aod 19% Feb 
219 22 $ #9514 99 1 23514) 12,400|Chesapeake & Ohio....... 100} 4% Jan 8) 6% Jan 2? 25% Feb 
255 286 | 234 | 23712] 281 | 238 775% bu] 6 6-| 8.000/Chicago & Alton....~~-- % Jan 20| 8% Jan2i|| 3!2 Nov| 22 
’ .100 5% Jan , 15 Dec] 43 £4¥Feb 
230 236 | 234 23712 a 5% 5% 1g 7%) 1,700| Preferred.......--... 00; 144 Jan 7| 22 Jan25 66% Feb 
Sig Siz) Sle 6% ; . *7 712) 7g ; "100|Chic & East Illinois RR_.--1 4 2} 47 Jan24\| 36% Dec 
19 ails 217] 19° 20° 042° 43 | 421% 42!| _ 400|  Preferred.--.-- <-> 100] 13% Jan 17| 18% Jan 8|| 7 Nov 63% Jan 
“1a% 43% | 84212 43%] 94212 43% “f4% 154] 14% 1519] 12.400 “ea Westera....109 SS’ ee il Sotnn Tl ie Movl 46% aes 
147, 1553 3814 39%) 10.900) Preferred.-......- & Pac 24 Fet li 2 
15 15%) 1453 1553 7 38% 40 4 500|Chicago Milw St Paul 35 Nov; 6853 Aug 
oe 20% 26% 26% 20% 2635 car ond eee sot $8 900| Preferred new........----- 417 = $0% Feb "3 75° Nov] 10812 — 
son 44i2 4544) 43% 4 & North Western-100] 84 Jan 16|| 134 Apr| 145 
14] 4455 447% 87% 887%3| 6,700\Chicago 100) 138'4 Feb 11) 140 Jan 1 Nov] 14312 Sept 
444 4514) 4412 46% 87%, 88% 8712 88% ° 193 100) Preferred. -...-........ 100} 114 Jan 6] 125's Feb 14!| 10 109 Oct 
| A — 9 PA 4 oo, [2212 12315 124 1254g| 8,300|Chicago Rook ial & Pacific. ee Te Ae ie ee ee Se 
is ee ees eee tee ise 12212 123'5) 124 *| “"100| 7% preferred...-.--...100 Jan 6| 108 F-b 7\| 947 Nov = 
same reat *107 108'4|*107 * 108 10215 102'4| 12's 102!e| 700|_ 6% preferred... ----7- 100] 83" Janis} 98 Feb13 S51, Ot] 80 Jan 
oioz a, ion | loz loz | 102 102 "03" 93'| 947 04 400 |Colorado A nee? 65" Jan23| Ble Feb 7|| 64° Apr| 7212 Mar 
*101 *95 07% 5le 75le 110) First preferred........ “100 65 Jan23| 65'2 Fe ; 7053 Jan 
a 7 ee Soe oe Leann fe ~| Second preferred. ........ 49, Jan 2] $7 Jan24|| 45 Nov) 70% Jan 
wie = | ae ee $6512 70 | *65!2 ~~" 400|Consol RR of Cuba pref... 100 Ig Jan 3| 181 Feb 8|| 141!2 Ovt July 
° 70 |*.... 70 2 *56 «57 57 57 laware & Hudson.....- 100) 16112 Jan Feb 8|| 12014 June] 169%, Sep 
ane 5656 %4| 17712 179%| 3,400|De 100) 135 Jan 28| 153 Ot] 77% Feb 
sent iat | tae tone! 176% 17o% 178 178% 14812| 16,800 Delaware Lack & Western. 60 Jan 2| 75% Feb1o|| 49 ™ 
177 181 | 180% 180%) 176% 175% 1b TOR Tale Fahl SD TeslDeav A Mis Ge Wan mat ies 1% Jan 2| 3° Jan 15|| 1% Dec| 4% Feb 
i ee el ata, “onl “te “fall *ToolDanuth Bo Shore & Ath .100 aiz Feb 6| 21: Feb 6|/ 2 Nov! 72 Feb 
75 751 75 75% *1 2% 1% = =2%) 1% Ba Preferred.......-.. ---100 2 an 7| 63% Feb14|| 4112 Nov i 
Sa ofl gia hte rt) Sos | St oR] ote 8 paiement he i Sie webs] GET Now| So au 
614 1 6512 66 ee Se ee 100} 5712 Jan - 14 Nov} 12814 July 
a Oe ee Sas a ene) Se ee oe 400) Second preferred... .-- Jan 13] 10014 Feb29)| 85!4 No 1g July 
641g 64%) 64%, 64!2 ‘ 4 591 *58le 5912) 59le 2 ’ Great Northern preferred..100, 95 9612 Feb 13 85le2 Nov 12214 y 
os Se Bt el se setl Chcsss— 98° 994] 97! 99, | 20.800 Pret se  Norihati--100 38is Jan 2| 44% Jan 10] 38 Nov 59 Fe 
*99 ¢ 13} 96 96 43% | 17,200|Gulf Mo — 94 Janl4} 98 Jan 1l!2 Apr 
9412 9412) O4!l2 95'2 4llg 4112! Lincoin’s 40!g 41% °°. 941 '200| Preferred..........--- —| 8 Jan 2 81g Jan 17 612 Dec 2 
41% 417%| 41!g 41% eoaie 96 *9412 96 94ale 9 8 Havana Electric Ry...No par 2|| 55 Feb| 73% Dee 
*O4i2 96 | *O4l2 96 | “Odie 9 | Birthday | *8% 9 OF OD | conege 100} 68's Jani4) 72 Jan 70 Nov} 600 Oct 
Sig 9 Big ‘ hel ~- SO 520 Feb 14/| 370 
*8lg 9 7 70 oe lo a Site Vie... ee “io% Jan 16] Ble Feb i ne a 
ae jm” came 4 520 |*48014 520 — - rt 4912) 4,300 —_ >  cpmmeceteeil 78 Jan29 im — 7 mB wen 153!2 July 
50%g| 4912 495, 1g] *761g 7812] -..__- ~ oy eae 100} 128'g Feb 1 on ‘ *t} 15112 July 
4912 505s] 4956 504 *75% 78\2 *76l2 782 o3 ~~ memepeeces  Iepebaacandes Inpndliineactt: 120 Oc 
: 29 nee ae emer Repetahcaneee Reged z 1g Feb 
ago 18h | 128 180/180 18h He eo] Bett mama el aa 4H patel 8 Se] 
* ‘ *70l2 72!l2 -100} 20% Jan Nov} 59 Jan 
a i ie he Ai "bate Sill bee ta) ta caeetee Rapid Tran v tc e Jan 10) 32is Jan 16) 25 Nov) 58 Jan 
*70 = 7212) 70l2 7012 2914 Bitz are ote ee ore '100|Int Rys of Cent America. 100 20%e Jan 15| 2812 Feb1i|| 23 Dec corn oe 
31 33 | 304 32 | 294 *31 34 | #31 34 | rtificates......... We per] 374 Jan Feb 5|| 6114 Dec} 80% Jan 
1 ig} *29% 31 : a 100} Ce 61% Jan 2) 71 87g July 
can? 33 | cnane spl cage sete "ogee 3 | sétin Ti 10) __Preferred_------...---- 100| 77" Jan30| 82 Jan 2|| 60 Nov| 701s Jan 
cant: vaisl costs 71 | seat 7 o17!, B0%| 78. ots] 80> a nn oe oe 97% Fev 8i| 65 Nov| l0ze Feb 
1g] *78 8 34) 671g 671g 300|_ Preferred. .....-------- 50} 704 Jan 27 4 0 Oct] 154% Sept 
80'2 802} 81 Site “67 68% *67 63% 7, 77%| 7,400\Lehigh Valley............- Jan 3) 138 Jan22|| 110 Oct i. 
*67 6854) 6773 677% 7% (76 75%, 76%4| 7573 77% 1,800| Louisville & Nashville----- 100 138 —- 3} 39 Jan30|| 24 Oct 572 Jan 
75% 77%) 77 [un 136 137 *132 137 | 13684 136% 2.200|Manhat Elev modified guar 100| 30% = 16| 25'2 Feb 13|| 1412 Nov 3912 Jan 
134% 135 | 137 13712 x ‘ 36-36 | 36 «37 '700|Market St Ry prior pref..100} 17 Ja . im 7 114 Nov) 3% Jan 
028 era] eas 20'| 25° 28" sis 1%) “tity 1%] Too Minneapous @ St'Youls.."100) ‘it #ebit| “2 dan 7 66 Dec] 87° Jan 
*] 1%} 15g 15g ‘ 33 3312) 3,500|/Minn en eo fo ee © 1a Se 
an” attl can” sa) cas 33% a = 2 eee Preferred ---..------- 100 i ee Ge aall Sete en 65% July 
*32 oe 61 | *56 66 56 %| *56 62 20) Leased lines. -----..... ar| 467 Jan 2| 58!2 Feb 13) avis Nov 10712 Apr 
cbatg 66 | Bo% S5ul *S 86 B7ig BSts| bole $8igl133,1g5/Me nee Tee Rin Noo 103 Jan 3! 106'2 Feb13\| 93% Nov 2 
“Eee citel Bee Boltl Sole be 106 106121 106, 106441 2:800| Preferred ne — 2| 93 Feb14|| 46 Nov| 101% July 
105s 106 | 106 106 | 106 106 91%3 93 | 10,500! Missouri Pacific........-- Fr ons lo 7; 140 Jan 25}/ 105 Nov yA — 
901, 92's| 895g 917% 91 A 1361g 1381s) 2,000) _Preferred_...---.--.--- 50} 81% Jan29} 83 Jan 13)) 75% Oct 210 Aug 
a3010 137 [+130 137%| 136% nt "32 82] 81% 8141 90 ‘Nash Chatt & 8¢ Louis--~-i00| 190" Jan 8 7M Jap iil| 1 Oct! 3% Jan 
134 81% 210 20 Nas sref.100 1 Feb 5 4 JaD lov) 25310 Aug 
#8138, 847] *813, 83% 4 205 *204l2 215 | 210 A 700| Nat Rys of Mexico 2d pref 8| 1923, Feb 14|| 160 Nov ’ 
#200 210 |*203 215 |*20 a lig lg} lg lg New York Central........ 100} 167 Jan 6| 144 Feb 10|| 110 Nov| 192% Aug 
*] llg lig Ll lig 187% 1871l2 18834) 18814 192%) 85,200 St Louis Co...100) 130 Jan 7\| 100 May! 110 Dee 
x 3 500,N Y Chic & St 108% Jan 7 109%, Janl 4 Jan 
18312 18612) 186 188 Fp 1433 143 14313 7143 143 1, "300\. PERRO PIE 100 6| 324 Feb 3!| 155 Oct! 379 2 
14012 141 | 140 144 a 10910 10934 109% *109!2 110 240|N Y & Harlem___--------- 50} 180, Jan 20| 122% Feb 14|| 80% Jan| 13212 Oct 
10934 109%4/*109 109%, 4 2 278 - 276 276 | 275 298 680 In Y NH & Hartford__.-- 100} 105%g Jan 23) 127'2 Feb 13)| 11453 Jan) 134% Aug 
290 290 | 280 290 | 27 119% 12078) 120% 12233] 49,680) ” psc. Sai BA be 122 Jan " Fed 14|| 8 Nov| 32. Feb 
118%, 12014 ls 1271 2,200) Preferred. - - - - 131g Jan 2| 16 € 97% Feb 
113% 116%) 116)2 119° 125 - 126 12712 12712 *127 " 200'N ¥ Ontario & Western --100 $. 7| 41g Jan 16 lle Dec bs 
*123 125 | 124% 125% l4le 148 16s i4te] ite 16 | 13. 200'N Y Railways pref-...No par| 2 ‘Jan 8| 331g Feb14|| 14!2 Dec| 4812 Feb 
145g 147%| 1453 147 o255 a7 25g 25g] | * 23g 234 0|Norfolk Southern......... 100) 16% Jan 4| 259 Febil|| 191 Jan| 290 Sept 
#214 21o| 253 25g 3 8 2512 28 | 261g 3312) 14,300) Vows....... 100} 226 Jan 2!| 82 Nov| 8714 May 
03g 25le 255 5,100) Norfolk & es 83 Feb 3 8512 Jan af ‘ 8% July 
1912 1912] 203 20% 258 ° 259 *252 255 | 252 | “ER ESS : 37g Feb 10|| 75s Nov| 118% July 
150} _Preferred__- 84 Jan29| 937% Fe ly 
24512 253 | 252%, 25734 rye 84 84 | *84l2 86 Northern Pacific 23| 9233 Febi14|| 75 Nov) 1i45g July 
84 84lg| *84 86 1 927 921g 9234) 924 9378 16, 100) Cries 82'2 Jan 8 84%, Feb 8 7212 Mar| 110 Aug 
a. Sel sa sonl sete soe 8912 905s) 91 92%) 11,600) | tpn 73 Jan * Feb11i| 17° Decl 35 July 
‘ 0; Pennsylvania - . . Feb 21 Feb a 
87% 89 8812 90%. boa 831 823g 8312] 825g 84%4/107,50 rn. 17% 7|| 140 Novi 260 Aug 
800| Peoria & Easte Jan a 160 Jan Aetna 
we? Sol iy” ia'| iat ane 1 1 wh ue (0|Pere Marquette. _---._-- * 1) 98 Jan21)| 94 Nov} 101 Mur 
158 188 | 167 167 [#100 167 — Ste oe T10l. Prior preferred 95° Jan 7] 96 Jan26| 90 Nov 97 Ja. 
1565s 965s) "96% 9714) *9653 9714 oun 96 Wee GB lsnnese Preferred-...-..------- 4| 121% Feb 11 90 Nov| 1i8% Jan 
a ae Se ww Oe % *90 122 600| Pittsburgh & West teherca sve "80 121 Jan 4| 14lts Feb 6|| 101% May 147% Sept 
12114/*118 121 | 12112 121% "100, is 132 135 | 3,800) Reading-----.........--- 50) 47 Jan 2) 5012 Feb 6/| 41l2 Apr oon Sept 
7 13814 136 138%) 135 = - . = *| "50 50 5,300 First sretecoat.- seubaciccmabe 50| 47% Jan 4 as ed : on 741, Sept 
> Second preferred....---- le Feb 1] 6 e Ue 
*48 50%) 50 50 + 56 *52 56 | *52 56 200 Rutland RR pref__....--- 100) 6012 114%g Feb 19]| 101 Nov| 133% Aug 
*53 6 55% 557%) *53 70 i i ee Se, ae u isco...-100) 10753 Jan 3 87 Nov] 9612 Feb 
« St Louis-Sen Francisco 2} 9514 Feb 14 A 
*60 70 | *60 £70 ate 112 113!2 11312) 1127 113 3.000 ian See eee 100; 92 Jan 693g Feb 11 50 Novi 115% Feb 
ate Baal Din boul bets tee 68 68%| 68" 68%] 3:500/St Louls Southwestern .22100| $64 Jam 20 88% Feb10|| 84 Oct] 94 Apr 
941g 9414) 941g 04% on 6935 *68 687s! 68 68%) 3,500 Praia 100} 87 Jan 4 iate Feb 15 91g Dec| 21% Mar 
66 6712) 67!2 6914 ae 93 *89 93 | *89 93 200 PM ene y Line Jan 15 28 : Feb 7|| 1614June] 413, Oct ' 
*8S 8812) 8812 88%) *8 1llg 12%) I11lg 1212) 23,000 Jan 30) 3 105 Nov| 15712 Sept 
121g 1212 ; % 28 2,000} Preferred Jan 8| 127 Feb10 : y 42 5 
~~ Bie et ee fe sao 20] 37% :300|Southern Pacific Co. eb 10| 136% Jan 13|| 109 Nov| 16212 Sept 
28 28 27% 28 4 ‘ 123 124%) 122 124%) 9,300|Sou 2 Feb 10) 136% > 93 June] 100 Dee 
2312 125 ‘ lg 133 5,600|Southern Railway __- Jan 2) 100% Jan20)/ 93 Ju 
123 125 | 125% 127 | 1 1 1317, 131% 132 | 132lg 13: , Preferred 00 : 95 Jan31\| 74 Nov) 140% Jan 
ee ee ee eel ee 99 99 | *98% 100 #0| Mobile @ Obio vertite..21001 99 Jan23 12312 Jan 14|| 115 Nov| 181 Mav 
as” Ghd ae” Saul ae Sate i Pe. a 3 ee Texas & Pacific._.....--- 100] gani4| 1352 Pep -7|| ote wovl 3Sh May 
*90 9414) *90 9414 *120 129 *350 . 189° 198. 190} on cccc Third Me 100: 9 Jan14 3110 Jan 29 2014 Dee 5814 Jan 
#118 129 |*118 129 12 («12 12 12 12 1212) 1,600 Twin City Rapid Transit..100| 2412 Jan 28 2 Feb 3|| 75 Decl 100. Jan 
se DL ae 3 | dem dem ee i ee eee bh 7 recechieenenee 100} 70 Jan2s 200 Nov| 297% Aug 
30) . Proferred......... 8| 23714 Feb 10}| 200 sf : 
i a on = 76 85 an5%e ons as? osate 9,200 Union Pacific.......--.-- ian fe = 7335 Feb 5/| 80 Nov) 85l2 Sept 
22814 te 234 a th a = *825g 83 82% 83 1,200) Preferred--------....-- 
83 8285 












































* Bid and asked prices; no sales on this day. z Ex-dividend. y Ex-rights. 





New York Stock Record—Continued—Page 2 


For sales during the week of stocks not recorded here, see second page preceding 




















































































HIGH AND LOW SALE PRICES—PER SHQRE, NOT PERCENT. | Sales STOCKS aor tae ton. SS ar ieee 
Range Since Jan. 1. Range for Previous 
Sor NEW YORK STOCK On basts of 100-share lots Year 1929. 
Saturday. Monday. Tuesday. | Wednesday.| Thursday. Friday. the EXCHANGE _ 
Feb. 8. Feb. 10. Feb. 11. Feb. 12. Feb. 13. Feb. 14. Week. Lowest. | Highest. Lowest. Highest. 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Railroads (Con.) Par| $ per share | $ per share |\$ per share 
5912} 5912 60 581g 5812) 58 5812} 58 5953! 4,000) Wabash_................ 100} 61 Jan 6| 60 Febi10|; 40 Nov; 81% Jan 
"83 86 | 85 86lg 87 85 85 | 8512 8512] 1,000) Preferred A_........... 100} 83 Jan 7] 87% Jan 6|| 82 Nov| 104% Jan 
81 83 | *78 85 | *80 85 86 | *80 85 200| Preferred B_..........- 100} 75 Jan 3 Jan 75 Dec} 91 Jan 
27% 29 28 2914; 28 28% 28 291s} 28 29 | 39,500|Western Maryland... .... 100} 24% Jan 18} 29% Feb 10 10 Oct] 54 Feb 
2712 29 | *27 30 | *2712 29 28% 28%) 29 # £29 900} Second preferred....... 100} 2412 Jan18}; 29 Feb 8 145g Nov] 531!2 Feb 
26%, 26%) 261g 271g) 27 27ig 2512 2612) 26 27 1,500) Western Pacific.......... 100} 21 Jan 2| 285g Feb 5/]| 15 Oct) 41% Mar 
50% 50%) *49 497) 49%, 49% 472 497%| 4614 4912} 1,900) Preferred.............. 100} 4012 Jan 2} 50% Feb 7|| 3712 Nov| 67% July 
Industrial & Miscellaneous 
26%, 2633) 271g 271g| 2712 2853 28 28 28 2814] 2,200/Abitibi Pow & Pap..... No par Jan 18| 33% Jan 3|| 3414 Dec] 57lg Aug 
*72 72%) 72% 72%) 72% 74 74 77 | *76 77 1,000 CUE isccnececacds 100 oi% Jan17| 77 Febi13|| 69 Nov Jan 
50%, 503s) 501g 51 | * 57 50lg 5012} *50 55 500 — eons ae 45 Jan 2) 5712 Feb 1|| 43 Dec} 15912 Jan 
*108 110 |*109 110 | 109 110 110 110 | 110 110 80} Preferred_............- 104 Janilj 110 Feb 11|| 10012 Nov| 11212 Oct 
305g 31lgi} 31 3153) 3illg 315s 3llg 3212] 323, 3314] 80,000 Adains Express matebteeyt, 23!g Jan20| 334 Feb14|| 20 Nov) 34 Nov 
8814 8814] *861g 90 | *86 90 *8512 90 | *8512 90 100} Preferred............-. 8514 Feb 4] 8814 Feb 8|| 84 Novi 96 Jan 
*21lg 2412) 231g 24%] 247g 25! 255g 26 26 2612} 1,500|/Adams Millis......... No oa 23 Jan23) 26'2 Feb14 19 Nov} 35% Jan 
16 «#17 16 16!2] 17 = 17!2 17 1712} 17 17 6,600|Advance Rumely........-. 100} 111g Jan 6| 2314 Jan 24 7 Oct) 10473 May 
31 = 32 31 4 32 33 4 48=33% *31 34 | *3lle 32 1,000) Proeterred......ccccccoe 100} 22 Jan 4| 41% Jan29 15 Oct] 119 May 
1g % % 34 % 7% 78 3% 731 1,900|Ahumada Lead............ 1 1g Jan 4 7g Feb 5 33 Dec 4% Feb 
12312 125%g| 125g 1271s] 12414 12612 12553 129 | 130!g 1337s} 26,900) Air Reduction, Inc_._.. Nopar| 118 Jan22| 133% Feb14|| 77 Nov 223% 
28ig 291g) 287% 29%] 2812 2914 287g 31lg} 31 3153} 9,100)Air-Way Elec ApplianceNo = 21 Jani3; 32 Jan30|| 181g Dec} 48% May 
2 2 1% 2 2 24 2 1g 2 214) 7,100) Ajax Rubber, Inc..-._. No 1% Jan 2 21g Jan 9 1 Dec} 11% Jan 
Sig Big 8 833 8 814 8 84 77% «68 7,400) Alaska Juneau Gold Min_.10 7ig Jan 2 91g Jan 7 44% Nov; 1014 Jan 
*10l4 11 | *10!g 11 Allg 1112 115g 121g] 1212 1212 900|Albany Perf Wrap Pap.No par}; 84 Jan21| 1212 Feb 13 5 Oct] 25 Jan 
301g 31%] 315g 3314) 321g 32% 324g 331g} 325g 341g/451,900)Alleghany Corp...... No par| 23 Jan 8| 341g Feb 14 17 Nov] 5612 Sept 
*1021g 104 | 10414 105-2] 106 10712 106 10612) 106 10612} 3,200) Preferred.............. 100} 95l2 Jan 3 ere Feb11|} 90 Nov] 118% July 
*9llg 96 | *91ly 96 92 92 *92 96 | *92 96 200} Preferred ex-warrants__..-.-. 89'4 Jan 27 Febi11/| 80g Sept} 92 t 
*270 279 | 274 276 | 276 27612 27312 27612) 274 276 3,100) Allied Chemical & Dye.No par| 255% Jan 3 283 Feb 1|| 197 Nov| 354% Aug 
123 123 | 123 123 | 123 123 122 123 |*122 123 ee 00} 121 Jan 2) 123 Feb 7j| 11812 Nov] 125 Apr 
5814 60 581g 5912 5978 587g 5953) 585g 605s! 50,900/Allis-Chalmers Mfg new No par| 49% Jan 3) 6214 Feb 6 351g Novi] 75'e Sept 
72%, 3 72%, 3 *2%, 3 2% 3 << ~~ Amalgamated Leather.No par 25g Jan 6 3 Janil 2 Novj ilig Jan 
1912 2014] 1953 20 19 20 #1914 197%) 182 19 1,700) Amerada Corp......_. No par| 18 Janl16| 21% Jan 7 171g Oct] 4253 Jan 
7 7 61g 6% 7 7 6% 6% 7'g 71g| 1,100; Amer grt Chem ..100 6!2 Feb 10 73 Jan 28 4 Oct] 2353 Jan 
2812 2812} 29 2934) *2812 29% #2812 29%) *2812 29%, Fee cn weswnssceuc 100} 2714 Jan21| 32% Jan 27 18 Nov| 73% Jan 
8434 8434) *84 8412) 83 83 85 85 84 857s} 1,700) Amer Bank OM vansnsonas 10| 77 Jan 2} 88 Feb 5|| 65 Nov| 157 Oct 
*61 62 | 61 62 | *61 62 lL GS | GE GD | wccues en 61 Feb 3] 66% Jan31|| 57 jJuly| 65% June 
7 8 *7lg = 8l4i *7ig 8 *73g3 «=68l4) *7lg 8 800/American Beet Sugar..No par 7 Jan 4; 12 Jan 16 514 Dec| 20!2 Jan 
360 36 37 | *35 37 *35 37 | *35 37 Ae rrr 36 Feb 8| 391g Jan21|| 3412 Dec| 6014 Feb 
4753 48%) 49 51's) 49 51 507g 454 53% 547s) 26,500) Amer Bosch Magneto..No par| 401g Jan17| 5473 Feb 14|| 27 Nov| 7612 Sept 
*50 5073) 50 50%) 50 50 4912 50 497g 497s 800|/Am Brake Shoe & F....No = 47 Jan 9} 501g Feb 5|| 40!2 Nov; 62 Feb 
*122 126 | 126 12612) 12612 12612 126%, 128 | 126 126 190} Preferred.............- 11814 Jan 14| 128 Feb13)| 113 Nov| 12612 Mar 
137g 14ig} 13% 1414) 14lg 15 151g 1714) 1653 1733| 42,400|:Amer Brown Boveri El_No pee 8%g Jan 16) 17% Feb14 41g Oct] 34% June 
6614 6614 667g 71 71 734) 73 7514} 1,510) Preferred.............. 601g Jan 3) 7514 Feb14/| 493%, Jan] 104 June 
13433 1 135% 1 13612 14134 14112 145%g) 14212 146%g|227,500 — Dn sinnema tig 117% Jan 2) 1463, Feb14/| 86 Nov] 18412 Aug 
*141lg 144 |*141lg 144 | 14112 141le *1411g 143 | 14114 1414 400) Preferred......... 140'4 Jan 27| 144 Jan 8j| 1331s Nov] 145 Dec 
80 80 7973 80 79%, 80 795g 797%) 7912 7 2,000 PR om Car & Fdy..No par| 781g Jan 2| 821g Feb 6 75 Novj 10612 Jan 
*111 112 |*111 112 |*11114 112 *11114 112 | 11114 112 200} Preferred.............- 100} 110 Jan27| 116 Jan 4j/} 110!2 Oct] 120 Jan 
85 85 84 84 84 85 86 86 | *86 8912} 2,300) American Chain pref.... . 100] 757g Jan 3) 86 Feb13|} 7014 May] 951g Oct 
4312 4312) 44 4553 a 4 45%) 4412 4512) 13,700|)American Chicle_..... No par| 3653 Jan 2} 46 Jan27|| 27 Nov] 8153 Sept 
2814 2812] 2812 29 28 834 2714 2812) 2712 29%) 6,200;|Am Comm’! Alcohol...No par| 26% Jan22| 33 Jani16/| 20 Oct] 55 May 
*27 2733) *27% 28 | *271g 27% 271g 2712) 27 £27 300|Amer Encaustic Tiling.No par| 235g Jan17| 2712 Feb 7 1814 Nov} 47% Feb 
4714 4712} 4814 49 48%, 4914 48!g 4914) 48 4933! 3,900|Amer European Sec’s..No par| 35 Jan 8| 4933 Feb 14 23 Novi 982 Sept 
9312 9514) 9314 95%) 94 96!le 96 987s! 951g 98%3|211,600| Amer & For’n Power...Nopar| 8853 Jan18} 9912 Feb 5)| 50 Oct] 19914 Sept 
108 108 |*10712 108 |*108 109 108 108 | 10812 109 400| Preferred..........- opar| 107 Jan 3| 109 Feb14/| 101!2 Nov] 10812 Feb 
"9712 99 | 296 96 9612 97 *97l2 99 975g 975g 800| 2d preferred_......- No par| 95!g Jan 7| 99 Feb 7 8614 Oct] 103 Feb 
211g 213g) 211g 22 217g 2214 2214 2573) 26 28 9,100|Am Hawaiian SS Co___...- 10} 19% Jan 2) 28 Febi4 1712 Dec} 42 Apr 
*4 473) *4 43g 433) Stock 4%, 43g 43g 43g 600| American Hide & Leather_100 4's Jan 30 4% Jan 13 31g Dec} 10 Jan 
*277g 2812) 28 2814] *2814 2912 283g 2833) 29 2914 fo es 00} 271g Feb 7| 3014 Jan 4/| 2314 Nov} 524 Aug 
58%g 58%! 58l2 587g) *58 5812} Exchange 5812 5812) 2587s 5873! 1,000|/Amer Home Products..No par| 55%, Janll) 59 Jan28 40 Nov| 8553 Jan 
35'g 3533) 36 3613) 36 36% 360 337 361g 37 8,700|American Ice........- 0 par| 351g Feb 7] 3912 Jan 6|| 29 Octj 5312 Aug 
"85 88 | *85 88 | *86l2 88 | Closed— | *861!2 88 8612 8612 ee 100} 86 Jan 3) 87:2 Jan 6)]| 83% Dec] 96 Mar 
411g 4214) 413g 42%) 411g 4212 4214 43%) 423% 437g) 25,800|/Amer Internat Corp...No par| 35%g Jan20|} 43% Feb 14 2912 Nov| 9634 Sept 
2%, 2%) *25g 273 2% 273| Lincoln's *2%, 3 23%, 27% 600| Amer La France & Foamite- } 2 Jan20 2% Feb 11 212 Oct 87g Jan 
34 834 34 34 | *34 35 *34 35 5 35 ae 30 Jan 35 Febi14|} 2712 Nov; 75 Feb 
100 100 99 ©6699 9912 100'g| Birthday | 100 100 | 100 100!g} 1,900|American Locomotive.No 7 947g Feb 5| 105 Jan 6!! 90 Novi 136 July 
1138 113 | 113 113 | 113 113 1127g 11312} 11312 11312] 1,600} Preferred.............. 100} 11113 Feb 3] 11453 Jan 10}| 11114 Nov; 120 Dec 
*238 242 | 242 243%) 244 247 *245 247 | 246% 257 3,000) Amer Machine & Fdy..No par} 210 Jan 10) 257 Feb14|| 142 Nov| 279% Oct 
503g 5053) 4912 5012) 49 49] 47 47 47 4712} 2,000|/Amer Metal Co Ltd...No par| 44 Jan21| 511g Feb 7|| 3112 Nov} 8llg Feb 
*110 =11214)*11114 11214) *11114 112% 11214 11214|*11214 11414 100| Preferred (6%)--.--..--- 100} 110 Feb 6] 11214 Feb13)} 106 Nov| 135 Feb 
*72 74 | *72 74 72\4 72\4 *72 74 70!2 72 50|Amer Nat Gas pref....No par| 65 Jan23| 74 Feb 7 58 Nov| 9814 Jan 
5g 5g 5g 53 5g 1g 5,500|American Piano...... No par 1g Feb 7 1 Jan 4 % Dec} 177% Jan 
43, 41s) * 5le} 41g Ble *41g Ble 412 Alg OB eae 100 3lg Jan 9 45g Jan 21 4 Dec] 55 Jan 
9012 9214; Qllig 9473) 94 Q7le 29412 971 95 96l2) 31,400;|Am Power & Light....No par| 77 Jan 2] 9712 Feb11 6414 Nov| 175% Sept 
10014 10014) 10014 10014) 10014 10014 100%g 101 | 100% 10114; 1,700; Preferred..........- Nopar| 100 Jan28| 10153 Jan10|} 9214 Oct} 105 Feb 
*78lg 8012) *781g 8012} 79 79 8012 8012} 8012 81 500 Svetewed | rs Nopar| 75 Jan 8} 81 Febl4 70 May| 80 Feb 
831g 837s) 8414 8414] 8412 84% 8412 85 843g 8512} 1,400) Pref A stamped_.___ No par| 80 Jan 6| 8512 Feb14 727g Nov| 84's Feb 
345g 35%) 3. 361g] 3514 36 35%, 37 3653 38 | 98,500|Am Rad & Stand San’ry No par| 30's Jan 3) 38 Febi14j| 28 Oct] 55% Sept 
134%, 135 |*132 134 |*132 135 *132 135 |*132 135 St. Sensis anhordns 100} 12614 Jan 7| 135 Feb 8j| 125 Novj 139 Sept 
233, 23%) 237, 2473) 2312 2412 235g 2353) 233g 24%) 1,500|American Republics...No par| 20!2 Jan21| 271g Feb 5 1212 Nov] 64% Jan 
8924 894) 8814 893s) 87le 89% 887g 9214; 911g 96 | 27,400| Amer Rolling Mill_.......- 25 Jan 2} 96 Febi14/} 60 Nov] 14453 Sept 
*6214 6212) 6214 6214) *62 6214 62 62 6112 62%} 1,300|American Safety Razor.Nopar| 59 Jani16| 63 Feb 4 44 Nov| 74% Jan 
21 21 2014 2014; 2014 2014 2012 2012) *2014 21 500| Amer Seating v t c_._.. Nopar| 17% Jan 3) 23 Jan 9 17 Dec} 41% Mar 
*17g «2 lig 17%) *1% 17% 1% «617%| + =*15g 1%) 2,300|/ Amer Ship & Comm _.__No par 144 Jan 16 2% Jan 24 %3 Oct 7 Feb 
941g 9412} 95 95 | *951g 987 95 95 97 98 430|American Shipbuilding....100} 83 Jan24} 98 Feb14/| 70 Octj 1121s Aug 
7653 77 755g 77'4|) 7 7633 751g 7614) 735g 753s) 18,300/|Am Smelting & nS 697g Jan22| 7812 Feb 6)| 62 Nov| 13014 Sept 
*13312 134 = 13312! 1337, 1337, 1337s 134 — 134i2 GOG| Profderred........cc<a<0- 13312 Feb 6] 138 Jan 16)| 12313 Nov] 138 Jap 
43 43%, 43 4314 4314 43 43 43 1,000} American Snuff.......-.-- 198 42's Jan21| 43% Jan27|; 38 Oct| 49 July 
*101 102 “10212 1044g|*10212 1043, #10212 104%, *102te IGG wnnecu PRs ontwicunewcon 100} 100'g Jan 3| 102 Jan13j} 98 Novi 112 Ja, 
4812 4912) 4912 50 50 =Blly 501g 51 501g 5034; 7,000|Amer Steel Foundries..No par| 4412 Jan 2| 51% Feb11 a Oct] 797% Feb 
118 113 | 114 114 | 114 114 *114 115 | 114% 115 Fh gs Ee eee 100} 11012 Jan 7} 115 Feb14}|/ 110 June} 114 Mar 
48 48 473, 48 47 A7l2 #465, 48 | *46%, 48 1,300) American Stores_._...- Nopar| 4612 Jan 2} 49% Feb 1|| 40 Oct} 85 Apr 
*65le 66 645g 65le] 64 64l2 63l2 64 6llg 63 2,300|Amer Sugar Refining..-..- 100; 601g Jan 3) 67 Feb 5 56 Nov} 94%, Jan 
1067g 10673|*106%4 107 | 106%4 10634 107 10714) 107 107 we er 1 104 Jan 6| 107% Feb13|| 99 Nov; 111 Feb 
2415 2534) 2512 26%) 2512 26lg 253g 2614) 251g 2534; 20,900/Am Sum Tob-_--..-..._- No par| 1912 Jan 2| 26% Feb 10 18 Novi 60 Jan 
2712 2712) *27 2712] 2712 27ie 2712 2712} 2712 27!2 190|Amer Telegraph & Cable. Hp 26's Feb 5| 27!2 Feb 8 17 Jan| 327g Mar 
2281g 230 | 228 230 | 228%, 2301, 22953 23234, 23014 23214] 46,000) Amer Telep & Teleg_-_---- 216 Jan 2) 232% Feb13}| 19314 Jan} 31014 Sept 
225 230 |z225 227 |*223 224 224 231 231 235 7,500} American Tobacco gee 197 Jan 8] 235 Feb14|j 160 Mar} 23212 Oct 
22734 2307%g|7225 22814) 22412 22712 22612 235 | 233 23812] 39,400; Common class B...--..-- 50| 197 Jan 8| 238!2 Feb14j| 160 Oct] 235 Oct 
*120le 121 12012 121 12012 12012 *120%4 12112) 120%, 120% St Secs ccnawensne 100| 120 Feb 3) 121 Feb 10}| 11453 Nov| 12114 Jan 
13212 13212) 132 132 |*132 136 *132 13612) 132 132 300| American Type Founders_..100| 125 Jan22 at Feb 4/| 115 Novi] 181 Sept 
*108 10912/*108 10912) 10914 10912 *108 110 |*108 110 =. . = ees 100; 106 Feb 5 Jan 3/|| 103 Nov} 112. Apr 
97%, 99 97 10012} 981g 104 10412 1073s) 10312 1068) 76,700|Am Wat Wks & El_...No par| 8812 Jan 2 107% Feb 13 50 Nov! 199 Sept 
103 103 |*10012 10212) 102%, 10233 #10053 10212 “ee 10212 200| 1st preferred..........---- 991g Jan 4| 103 Feb 8 97 Jan} 104 Jan 
141g 1510} 14% 16 1612 173 15%, 17 1614} 18,700| American Woolen......-.-. 100 7ig Jan 2} 17% Febill 573 Oct; 27% Jan 
35 3673) 35 36 361g 3873 3714 39 Bete 3712| 22,400| Preferred...........-.- 100} 19% Jan 2} 39 Feb13 1512 Nov] 58% Jan 
*6 67s)  *6 678 6%, 6% *6 67, *6 634 300|Am Writing Paper ctfs.No par 5 Jan20 7i2 Jan 31 4 Nov| 16's July 
41 41 417g 42 42 42 4212 4212] 42%, 42%4) 1,300) Preferred certificate....100| 2912 Jan17| 43!2 Jan 16 28 Novi 46 Mar 
16 16%) 16 16%) 15% 16 151g 1653) 15!g 1512} 4,600) Amer Zinc, Lead & meena“ 81g Jan 2} 17% Feb 3 7 Nov| 4914 Mar 
4 78 | *%74 78 | *74 78 76 76 *74 74% 100| Preferred............--- 56 Jan 6| 797, Jan 20 49%, Nov| 11114 Mar 
781g 79 77 + 78%| 77 77% 7553 7814] 74% 76 | 78,400|Anaconda Copper Min new- 30 695g Jan 17| 80% Feb 7|| 6714 Dec] 140 Mar 
53 53 501g 5114) 507g 507, 5114 5114} 50!g 5012} 1,100)Anaconda Wire & Cable Nopar| 40 Jan22| 534 Feb 6 46 Decl 89% Sept 
4412 4473) 4312 44 4314 437, 3lg 447g! 4314 447%) 8,800)/Anchor Cap...-...... No par| 35 Jan 2) 46% Jan27||} 25 Oct} 80 Oct 
*10512 110 |*105%g 110 |*106 110 *10512 110 #1057 i! fs ee | ee No par| 105 Jan 2) 111 Jan27|; 96 Nov 154i2 Oct 
3512 3512) *35  361/35!g 35lg 35 35 347g 347 500] Andes Copper Mining..No par| 3114 Jan17| 37's Feb 7 30 Oct] 6833 Mar 
2612 2644) 26% 267g) *2614 26% 257g 26 *26 26%g| 1,700)Archer, Dan’ls, Mid’ld_No par| 24% Jan 2) 27% Jan 9 181g Nov] 4912 Mar 
*7912 797%; 7912 7 79 =6©79% 78%, 78%) 77 £78 600|/Armour & Co (Del) pref...100| 77 Feb14| 81% Jan 3/| 75 Oct} 95 Jan 
61g 61g 6 61g 5% «66 57g 6 5%, «C6 4,900|/ Armour of Illinois class A...25 514 Jan 18 6% Feb 3 51g Oct] 181g Jan 
34 «34 31g - 34g 3 3l4 3 31 Sig «Stel «FA Ge edcdaweccsmncacs 25 25g Jan * 3lg Jan 6 2% Nov] 1014 Jan 
*61 6112) *61 6112] 60% 61 61 611s} 60% 60% A, ee 100} 60 Feb Jan 9|| 57 Novi 86 Jan 
6%, 7 714 «67% Jig «7% 73% 7% 71g 753! 2,600|Arnold Constable Corp.No par 6%g Feb 8 87g Jan 27 614 Dec] 40% Jan 
171g 1713} 18 187 20 *165g 2034] *175g 20%) 1,100/Artloom Corp......-- No par| 17'g Feb 8} 20 Feb 6 165g Nov} 30 Feb 
4212 427s) 421g 4212) 42 42!e 41lg 4212} 40 4112) 4,300/Associated ApparelInd No par| 361g Jan 4| 427% Feb 8 34 Nov] 58% June 
33% 341g] 3412 3434) 333, 3412 3312 33%; 3314 33%) 5,800|Assoc Dry Goods.....- No par| 28 Jan 4) 34% Jan 31 25 Nov| 70% Jan 
*34 35 34 331g 3312 34 34 343g 343, 240/ Associa’ eS 25) 331g Jan 2| 373g Jan 14||} 341!2 Dec} 4714 Apr 
74i2 76 74 7Algi 73l2 745g 7212 7353! 6912 72 4,100/|AtIG & WISSLine...No par| 69'!2 Feb14} 80% Jan30|| 32's Feb] 8612 Oct 
6212} *61 6212} 62 62% 62%, 6234) *61!12 62 500| Preferred....... ---100} 59 Jan 627g Feb 6)]| 45% Feb| 627s Sept 
37% 38%) 3912 41 4012 Allz 415g 427g) 401g 4112] 66,700/Atlantic Refining........-- 25| 3614 Jan17| 427% Feb 13 30 Oct] 7773 July 
8712 8712] *85%4 87 | *86l2 8614 8912] *88 89 1,200] Atlas Powder. -. No par| 811g Jan17; 90 Janillj| 67 Novi 140 Sept 
*102 104 | 1037s 1037s|*102 104 104 104 |*102 105 eS ees 1 101 Jan20; 104% Jan 18/} 90 Nov| 10612 Jan 
*63, 7 7 7 7 *7 10 ad 10 200) Atlas Tack.......-... 0 par 644 Jan 2 7 Feblo 5 Nov| 17% July 
22214 225 | 227 238 | 231 23512 *226 230 | 225l2 227 5,200|Auburn pS eeoo a8 par| 17512 Jan 18} 238 Feb10// 120 Oct] 514 Sept 





















































* Bid and asked prices; no sales on this day. 





z Ex-dividend. y Ex-rights. 
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For sales d ring the week of stocks not recorded here, see third page preceding. 








































































































































y Ex-tights 


STOCKS PER SHARE PER Lm 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. aw tox a Range since Jon. Range for Pree 
XCHANGE. 
Saturday. Monday. Tuesday. | Wednesday.| Thursday. Friday. E B : 
ro. 8 Feb. 10. Feb. 11. | Feb. 12. Feb. 13. Feb. 14. Lowest. Highest. Lowest iobest 
share|$ per 
$ per share oo os $ per share | $ per share | $ per share | Shares \Indus. & Miscel. (Con.) $ per share dt oom * A Gel” iim Aue 
41g 4%) 414 41 900| Austin, Nichols & Co..Nv par| 3% Jan22| 6's Jap 4 C au 3 
~ er Me #2914 81 °| 29 29%|  200| Preferred non-voting-...100| 24 Jan 2| 31% Feb 3|| 18 Nov| 42% Jan 
+ 30 *5614 60 | *56%4 60 100| Austrian Credit Anstalt...... 56 Janl0 6C Jani13 4912 Nov] 65 Jan 
“ % Sle 5ie) 5g 6 2,600|Autosales Corp. -...-.. No par 42 Jan20, : Jan 3 Dec A 
H *15lg 16 | *15 16 | 200) Preferred............... 15 Janil| 21 Jan 3 13 Dec] 45% = 
rr rf 44% 444%) 44% 4514 900|Autostr Saf Razor A-_-No par| 37 Jan 2| 45% Feb14|| 34 Nov = 
See Sel 331g 337g| 335 341g) 23,900|Baldwin Loco Wks new No r— 301g Jan 2| 35% Feb 6 15 Oct ug 
33'2 344 6-116 | 115 115%) '100| Preferred_............. 111 Jam 13) 116 Jan21\| 109'2 Nov) 125, Apr 
a5 118 *1081¢ 110 |*108t¢ 110 130|Bamberger (L) & Go pref..100| 107 Jan 3| 110! Feb 4|| 93! Nov| 110% 
#109 110 #17. 1712 17'2 172 50|Barker ------No par| 16lg Jan 15| 20 Jan 16 Dec 
Si7'2 182 °731e 87 | *73le 87 7 ones 73!2 Feb1l| 77 Feb 1|| 70 Nov; 97 Jap 
= iy 38 Big) *3ig 414 100 Barnett Leather. -.... -No par| 2% Jan 6| 4's Jan 30 212 Dec Jan 
My 21% 217%| 21%4 21%) 46,600 Barnsdall Corp class A_.... 25) 21% Feb 14) 24% Jan 14 Oct} 49's May 
= oo *60 65 | *63l2 65 200 Bayuk Cigars, Ine....- No par| 65 Jan24 Feb 4)| 55 Nov] 113% Jap 
on b+ *98l4 98%) *9814 99 0| First preferred.....-..- 97'2 Jan28| 991g Jan 3/| 95 Oct] 106% Jan 
#1412 14. 14%| 14  14%| 1,300/Beacon Oil. ....2-22-7 No par} 14 Jani8| 16% Jan 4|| 12t2 Dec| 32% J 
oo 3 *64lg 69 6814 6812 Beech Nut Packing.......- 6012 Jan 2| 70's Jan 28 45 Nov} 101 Jan 
“i 4%, 5% 45% 453 900 Belding Hem’way Co..No par| 4% Jan 3) 6% Jan 17 412 Dee 17% Apr 
oa 83% *821g 831g! 8212 82ig 300 Belgian Nat Rys part pref....| 80 Jan 3! 83'2 Feb 3|| 75 Nov| 84% Jan 
7 ix Aviation...... % Jan18| 41% Feb 3 25 Nov] 104% July 
= = soe 3714 Ht + to, 300 —_ Dotrinnvunewe Ne — rhs Jan 8 Hin Feb 13|| 25 Nov) 12312 Sept 
3, ae 10014 101%) 101!g 10212| 78,800, Bethlehem Steel Corp... _. 100'; 92 Jan 2) 102'2 Feb 6 7814 Nov! 1 Aug 
oe 12614 126%| 12614 1264, = Beth ~oeerng pf (1%) 2100 122% Jan 13) 127 Jan 17|| 1165; May 
‘me *26 30 | *261%4 00\Bloomingdale Bros....No par| 23 Jan 4| 29 Jam3i|| 22% Dec} 61% Apr 
Pos , 103 103 |*1011g 103 30! PRENTEE cco cesceoscoe 100} 101 Feb 6] 1021g Feb 10/|} 100 Oct} lil Jan 
> fil 77% 78 *77!12 78 120 Blumenthal & Co pref__._. 100, 74 Feb 7| 79 Jap 22 70\g Dec] 118 Jan 
“—. A 52 5312) 5l'4 52%) 2,600 Bohn Aluminum & Br..No par| 47% Jan22| 56% Feb 37 Nov 13% May 
= SS" 71 71 | *70. 72 | 1,100Bon Ami class A__..-- No par| 70% Jan 8| 72 Jan 6|| 70 Oct| 89's Jan 
“S "“ *3lg 41g) *3% 412 200, Booth Fisheries. ...... No par 35g Jan 3 43 Feb 1 3 Dec] 11% Jap 
2 3 *20 «28 | *22 eee ist preferred........... 1 84g Jan 2| 33% Jan 3|| 18 Dec 63% Jan 
= 4 66 6712) 765 6614) 24,700'Borden Co............... 25| 60'g Jan 8| 68's Feb 7]; 53 Oct) 100'2 July 
oe 40\g 41%| 401g 40%| 5,600 Borg-Warner Corp........ 10| 32% Jan 2| 42 Feb 5|| 26 Nov| 143% May 
. 2 *314 *3l4 100 Botany Cons Mills class A__50 Jan 14 Jan 20]| 212 Dec] 15!2 Feb 
16 $ 15% 1612) 15% 16 | 20,600 Briggs Manufacturing._No par| 141g Jan17| 17!2 Feb 5 812 Nov| 63g Jan 
16le 16% *1% 2i2) *1% 212} 200,British Empire Steel_____- 00; 1% Jan30| 2's Jan 265|| l'2 Dec] 6% Jan 
> - 4% «0 47g) #434 100} 2d preferred..........- 100 412 Jan 8 4%, Feb 6 3%, Nov] 1312 Jan 
i 15 151g 15'g| 15% 15!2) 2,200 \Brockway Mot Tr....- No par| 13 Jan 3) 16% Jan 3]| 14 Nov) 73% Jap 
wo *70 75 70 0 10! PRONG Ti scscaseuens 100; 68 Janil| 75 Jan?2 7il Dew 145 Jan 
4 is 153 156%) 156g 163 35,800 Bklyn Union Gas_..... No par| 131 Jan 6) 163 Febi4 99 Nov| 248l¢ Aug 
wt *41lg 4112) 41le 41'2 100 Brown Shoe Co. _....- No par Jan 30| 41'2g Feb 14 36 Oct] 5112 Sept 
sae san 1415 14%| 14. 14%| 1,300 Bruns-Balke-Colicnder_No par| 13!g Jan 15, 20% Jan 2|| 16% Nov| 55% Jan 
as, 35% 25 26%4| 2512 26%| 5.000 Bueyrus-Erle Co........-- O| 22's Jan24| 26% Feb 31| 14 Oct] 42% Jan 
36% 1 3 2,200; Preferred............... 10| 331g Jan 7| 37% Feb 1 2612 Oct] 50 Feb 
* th o10sis 1 ¥ 110" 110 10|_ Preferred (7)......-.-- 100} 107% Jan 3) 112 Jan 14}} 107% Dec} 117 Apr 
7 4414, 45 431g 445g, 16,800| Bullard Co......-.._. No par| 29% Jan16| 45'2 Febi1l1j| 25 Nov| 545 July 
* oS” soe *100 103 |*101 103 400| Burns Bros new cl AcomNo par| 9912 Jan 13) 105% Jan 30 88 Nov] 127 Jan 
es ey *22 23 | *22 24 100, New class B com....No par Feb 10| 26 Jan 15|| 225sJune| 39 Jan 
cam os *931g 987s| *9314 987%, 30; Preferred.............. 100 Feb 7| 9912 Jan 29 88 Nov| 1054 Jan 
1S 47 47\g 47%| 47% 47%| 5,500\Burroughs Add Mach.-No par| 43% Jan 7| 50% Jan 30|| 29 329% May 
bet rt ‘ 42 3914 2,900, Bush Terminal........ No par Jan 4| 44% Jan27|| 3114 Nov; 891g Feb 
oe 1 oa 1067, 1067g|*106!2 107 240| Debenture............- 100} 100% Jan 2| 108 Jan 23 911g Nov] 110g Mar 
of = #109 114 |*109 114 80|Bush Term Bldgs pref_.._. 100} 109's Feb 10} 114 Jam28||} 105% Nov] 11812 
+ sy 473 4% 5 5 400 | Butte & Superior ET 4ig Jan 7 5% Jan 6 4%, Dec| 12% Jan 
$31 37, #353 3% 3lig 31g) 20,700 Butte Copper & Zinc.......- Jan 24 4 Feb 3 Oct 91g Jan 
22% 22% 20% 2112) 2012 21 | 3,100|Butterick Co............ {00| 1819 Jan 17| 22% Feb 4|| 1712 Decl 41° Jan 
asin 34 877%| 8612 877% ,500 —~ e Co (A M)....-. No par B. )ig wn a A = 4 B vos it poe 
ad ll Bt. FROG sc ccctcsoceis= an an 2 
oa oe owe ve exch wot stnnaa ppavenemeieie... “iis car 25% Jan 4) 26% Jan 20 47'g Oct 
“69% 69% 0 7312| 73i¢ 74%| 5,900\California Packing... _No par Jan 3| 74% Feb 14|| 6312 Oct| 84% Aug 
3° 2953 *28 2953) *28 SOG ssndad California Petroleum... . 25| 28 Jan22); 28 Jan22 25 June| 3412 Aug 
* 1% lig Lig llg lg) 2,200 Callahan Zince-Lead_--_._..- 10 Jan 2's Feb 3 1 4 Jan 
Pi 85 *85l2 87 84 8512) 1,300\Calumet & Arizona Mining.20) 81%, Jan23| 89% Jan 9 7312 Nov| 136% Aug 
lg 311 3llg 3153} 301g 314g! 5,500|/Calumet & Hecla.........-. 25| 29 Jan23 Jan 7 25 Oct) 6173 Mar 
ue 71 1 70lg 71%) 70 705s; 3, ‘000 Canada re! Ginger Ale No par| 63% Jan 3) 71% Feb 3 45 Oct| 98% July 
ai 32% 31% 32%) 32 32 1,300|Cannon Mills......... No par| 27 Jan 7| 32'2 Feb 3 27 Dee Sept 
1g} 13,700|\Case Thresh Machine ctfs_100| 19214 Jan 2/ 249% Jan 29)| 130 Nov 467 Sept 
iit 3 e120 i22 e190 ies ss 150| Preferred certificates_...100} 115 Jan16| 122 Feb §%!| 113 Novj 12312 Dee 
: , ti 10 10 * 1012 100|Cavannagh-Dobbs Inc. No par Sig Jan 2| 13% Jan 11 644 Dec| 42!g Feb 
or 741 *74 74\e| *74 741g) ....-- PRUs ctncinnancwe 00; 62 Jan 2} 75 Jani18 58 Dec] 10512 Mar 
“hoy : 531g 557%) 53 555g) 29,200|\Celotex Corp......... No par| 351g Jan 2} 56% Feb 6 31 Oct F 
*76 79. *78 79 77 77 100| Preferred............-- 1 71 Jan22| 83 Jan30 72 Dec] 93!2 Feb 
924. 25 24% 24%) *24 24% 700|Central Aguirre Asso..No par| 24 Feb 3; 27% Jan 16 21 Oct] 48% Jan 
Bllg 317, 31% 32 2 3412| 18,600'Central Alloy Steel....No par Jan 2} 34% Jan 27 261g Nov] 509% 
1052 106 108 108 107% 108 GTO FOOGRIER. senctccndiase 00} 10544 Feb 7| 110 Jan 3)| 105% Aprj 11212 Jan 
4 , 4\4 4\g 1,700 a Ribbon Mills.No par 4 Feb 4 5 Jan23 3 Oct] 201g Jan 
581, 58! *57 5812, *57 58)2 SO| PRORNTOE. .sccccccccece 00; 53% Jan24; 60 Jmil 5044 Dec| 82 Jan 
637, . 631g 621g 6353) 6,100) meds: Pasco Copper.No par| 591g Jan17| 6 Jan 6 5214 Nov} 120 Mar 
“ 14 1414) *14 141g} 2,100\(‘ertain-Teed Products.No par}; 11 Jani15|) 15% Feb 6 10% Dec] 32 July 
oags Bole 040" 5912] *40 5919| -..-..| 7% preferred.-.......- Dian ne mak wihiin: ok ae 45'2 Dec| 81l2 Jap 
46% 467 454 46 | z44lg 44l2 City Ice & Fuel_...... No par| 40!g Jan 3} 49 Feb 4 3912 Dec| 62% 
*9712 99 2. 98 9812) *98 SOR BUOIGE. ccccccccctces 1 Jan 15) 98% Febi1l 96 Sept] 1054, Jan 
“74° «“Taie| “73 75%) 14,600 omeceke Oa aps. i> oo “631g Jan 3| 76 Feb 8 rth Nov 112" ion 
“a 76 1 75%| 14,600|Chesapeake Corp..--- 0 par 2 Jan " 8 
30 07 30% joe 30% 3012} 3,100|\Chicago Pneumat Tool.No par| 2212 Jan20| 32% Feb 5|| 21% Oct] 4712 Sept 
54 8655 ; *54 55 pe WOOGIE. nc cckunnce No par| 5112 Jan 54 Feb 6j|| 47 Nov] 61 Sept 
27'g 27's 27% 27%) 28 #£=28 90'Chicago Yellow Cab...No par| 1 Feb 1) 28% Jan 4|| 21% Oct] 36 Jan 
2612 2612 271g 2712] 2712 2712) 1 800\Chickasha Cotton Oill_...-.- 10} 25 Jan 4| 28% Feb 5]| 25 Dec] 50 Jan 
63 3644 66 6673) 6414 65%! 20,500\Childs Co............ No par| 5712 Jan 8! 67% Feb 5 = pet ee = 
*561 ad aan fee CORGE. « canseonnsime 25; 65 Feb 6) 65 Feb 6 ov] 12712 Mar 
tg “ Sate $9 37° 38% 136,100|Chrysler Corp........ No par| 33% Jan 18} 41% Feb 6}| 26 Novi 136 Jan 
*37lg 40 *37lg 40 | *371g 40 PH we * aed class A....No par Jan 16} 38 Jan 16 38 Oct Jan 
Ss 98 34 Og 8% #9 GAB TOR. cccasccteseca No par 8%g Jan 30) 10% Jan 2 7144 Oct! 27 Feb 
37 3712 36 37 37 37 1,600 Cluett Peabody & Co..Nopar| 30 Feb 41 Jan 14 3412 Dec] 72% Jan 
*97 981 981g 100 *98ig 100 | 200! Preferred.............-. 91% Jan 2} 100 Feb 13 9012 Dec] 119 Jan 
1441 14419 14412g 14653! 146 147%! 6,700)Coca Cola Co........-. No par| 133\4 Jan 8) 147% Feb 14/| 101 Nov] 15412 Aug 
49% 49% 4953 4951 50 ; CIEE xt wicdamaabave No par| 482 Jan 8| 59 Jan20|| 44% Oct] 50 Feb 
301g 311 34 35%| 31% 3412) 16,400/Collings & Aikman-.-..-.. No par| 1453 Jan 2} 35% Feb13 10 Novi 72% Mar 
88 *85 88 *85 Preferred non-voting....100| 73 Jan 3) S84!lg Feb 4 65 Dec] 103!2 Feb 
48'2 485, 51% 537%, 5g 57 34,800|Colorado Fuel & Iron-..--. 100} 3612 Jan 57 Feb 14 27% Nov| 7812 Mar 
18214 184 1804 186 1794 18114) 16,000, Columbian Carbon v t cNo par| 168'3 Jan 18) 195% Feb 3\) 105 Nov 
88! 8912 913g 93le lg 9234'190,800| Colum Gas & Elec....- No par| 70i2 Jan 2| 93'2 Feb 13 52 Novi 140 Sept 
*10412 105 10414 10412! 105 105! | EET 100} 10414 Jan31) 107 Jam 3]| 9912 Nov| 109 July 
285g 209% 29% 31%) 29le 30!2'260,200|Columbia Graphophone- ...-- Jan 17; 31% Jan 6 161g Nov] 88% Jan 
3014 3012 31llg 305g 32'3| 26,000/Commercial Credit....No par| 2 Jan 2| 33 Feb13 18 Nov] 6253 Jan 
P 23 *24 241g, 24% 24le Ct Is ci ddauwseenie 2 22'4 Jan25| 24'g Feb 14 20 Nov} 26% June 
24 241g 241g) 24 24le 140| Preferred B___.......-.- 22 Jan 6) 2412 Feb14|| 203g Nov} 28 June 
*8314 85 85 8578) *8514 86 290) ist preferred (644%)----100| 7614 Jan 18} 857%3 Feb 13 70 105% Jan 
4512 4 47%| 467% 4712; 11,400|\Com Invest Trust new.No 36's Jan 20| 4753 Jan 30 281g Nov}; 79 Oct 
100 100 *100 10012 *100 100'2 10| 7% preferred ........-.- Jan 4) 100'g Jan 2 Nov} 109 Feb 
93 *90 93 *90 ----| Preferred (644%)------ 89 Jan 3) 92'!2 Feb 7 87 Novi 99 Jan 
14lg 1412 15 15 1612 19 . 500! WTR. 5k. .catien came 11 Jan 3! 19 Febi¢ 9 Decl 6912 Sept 
2934 1 1 11 30 311g'117,500 ‘Comm Solvents new...Nopar| 27% Jan22| 32% Feb 5 201g Oct] 63 Oc 
16% iv 17% is 175 1778 353,300 Commonwealth&Sou'rnNo par) 12% Jan 2) 18'4 Feb 0}] 10 %ect| 24% Oct 
*47 46 4614) 4614 4614 600'Conde Nast Publica._..No par| 46 Feb13) 49% Jan 8|| 35 Nov| 93 Jan 
17% «1712 1714 17%) 17% 177%! 17,600) \Congoleum-Nairn Inc..No par| 13l2 Jau 2} 18% Feb 6& 1l Oct] 35% Jap 
53's 547, 53 54% 54%) 2, ped \Congress Cigar_.....-- No par Jan 14; 55 Feb19|| 43 Nov} 925 Feb 
Ig 6% Ig lg} #1g 00|Comley Tin Foil stpd_.No par % Jan 16 lg Feb 1 14 Nov Ilo Feb 
53% 5414 53 535g) 53%, 533) 4 B00 Consolidated Cigar....Nopar| 44 Jan 2} 55 Feb 3 40 Oct] 961, Jan 
73 73\g 72lg 734) *73%4 74 140} Prior preferred .....-..-- 100; 67 Jan22| 74'2 Feb 4 63 Nov] 96 = 
23'!g 23! 231g 23lg: 235s; 1,100)Consol Film Ind pref..No par} 18 Jan 3) 25 Jan24 15's Oct] 30% A 
11014 11214 114 11612! 115 119 |282,300|/Consolidated Gas(N Y)No par| 9653 Jan 2) 119 Feb14 80's Nov| 183% Sept 
100 1 100 100%4)*100 100%g) 2,100! Preferred.........-. No par| 99'!2 Jan28; 100'2 Feb 4 9212 Nov] 10012 Dec 
1% 1% llg 153] lle 11g} 5,600|Consolidated ‘Textile__.No par Jan 2} 2 Jan27 53 Dec] 6% Jan 
18 18 18 18%; 181g 183g} 2,600|Container — Avot..No par| 12 Jan 2) 18% Feb13|;/ 12 May| 2319 Jan 
64 6% 653 7%; 74 733! 6,800] Class B vosing..-.-. No par| 4% Jan 2} 7% Feb 13 3's Nov] lite Jap 
45le 46lg 48 46% 4812! 18,500/Continental ‘Saking cl1ANo par| 39 Jan20| 48'2 Feb 5 2544 Oct] 90 July 
5% «66 6 61g) 61g 6%) 12,400} ClassB_. .....-.-- No par| 553 Jan13| 6% Feb 3 453 Oct] 15% July 
00%, 91 9314 931e S000) Teetesret. .....cccaceses 1 88 Janl17;} 94 Feb13 7912 Nov] 100 June 
5773 60 60'g 62%) 6114 63 | 74,000|Continental Can Ine...Ne par} 50's Jan 2) 63 Febi4{] 40! Oct| 92 Sept 
68% 69 68% 691g} 69 7112) 10,500} Sontinental Ins......---.- 10) 59 Jan 4) 71'2 Feb10/) 461g Nov) 1101, Sept 
61g 65) 614 612) 61 612] 9,100/ Sontinenta Motors...No par 55g Jan 3) 6% Jan 2 61g Dec] 28%, Jan 
* Bid and asked prices; no sales on this day. zs Ex-dividend. g Ex-dividend and ex-rights. z Ex-dividend 
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HIGH AND LOW SALE PRICES—PER SJARE, NOT PER CENT. STOCKS nanan tae dae. .. Pag on 
for NEW YORK STOCK On basis of 100-share lots Year 1929. 
Saturday. Monday. Tuesday. | Wednesday., Thursday. Friday. the EXCHANGE. 
Feb. 8. Feb. 10. Feb. 11. Feb. 12. Feb. 13. Feb. 14. Week. Lowest. ' Highest. Lowest. | Highest. 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares |Indus. & Miscel. (Con.) Par) $ per share | $ per share g share\$ per share 
97 98%) 97% 963g 971g, 955g 967%) 12.800|Corn Products Re woe 871g Jan 3) 99% Feb 5 0 Nov} 126% Oct 
*140 #141 | 140 #141 7141 14119) 141 141 | 230) Preferred.............. 140 Feb10| 1421g Jan 2]| 137 Nov| 144% Jan 
303, 20% 31 295g 3llg) 2 3019] 17, Leash ws BRB. chcaene -----No par| 2444 Jan 2} 33 Feb 3 18 Dec] 82% Jan 
*14 «#615 | *14~ «15 *14 #15 | *14 15 Crex Carpet............. 9 Jan22} 14 Feb 6 15 Dec] 5753 Apr 
*151g 17 15% 16 161g 167%) 161g 16%! 1 300 Crosley Radio Corp...No par| 10% Jan 17 Jan 2 15 Dec] 125 Feb 
50 50 4934 501g 5112, *50 51 1,600 Crown Cork & Seal....No par| 43 Jan 2| 53% Jan 25 371g Nov} 79 Aug 
*93'g 95 | 93's 95 95 95 | *93!2g 95 10|Crown Will Pap ist pf.No par| 94 Jan22| 95 Jan 16/} 90 Nov| 101% Jan 
171g 1712, 17% 17% *16% 1714) *16% 17% Zellerbach - .... opar| 17 Jan 18 Jani3]| 17 Oct] 25% Jan 
8914 8973) 89 89 885g 8914; 8914 907s! 5,100/Crucible Steel of America.100| 861g Jan21|; 9212 Jan 14/| 71 Nov) 121% Aug 
11412 11412) 11416 114lg 114 11412 114 114g 480| Preferred.............. 1 Feb 7| 114% Feb 103 Nov] 116% Feb 
*12ig 12%) 12% 12% - 131g; 13!g 1353) 2,400/Cuba Co............. No par 9 Jan 2} 1353 Febl4 5 Nov] 24t¢ Jan 
% «4 76 1 *% «61 1,200|Cuba Cane Sugar-_..-.- No par % Jan 2 l'g Feb 5 % Aug 5i2 Jan 
23 «2% Zig «Zl 2% 3 3 3 1,800; Preferred.............. 2 Jan 7 3%, Jan 16 1$g Dec} 18% Jan 
"8, «Siz 8% Bg 814 8 814; 2,000|\Cuban-American Sugar....10) 7!g Jan 2 Feb 673 Dec| 17 Jan 
64% 65 | *6512 6553 *o5t2 0 6512 6512 ee 68ig Jan 3| 6553 Febi1lj; 56 Dec] 95 Jan 
*15g 1%) ‘ls 1% 72 18%' 16, 28) ...... ban Dom’can Sug..No par llg Jan 2} 2g Jan 2 i Nov Jan 
45% 4512) 45%, 45l2 451g 4514) 453g 45%| 1,400|Cudahy Packing-_..._..... 45 Jan28| 48 Jan 2]| 36 Nov} 67% Jan 
ecce once] cone --00 woos, sscnl dose Abeol 66eges Curtiss Aer & Mot Co.N@ GTi... cccccn colon cocccce oe 50 Dec] 173!2 Feb 
#115 118 | 115%: 120 *11512g 120 | 119% 120 1,000'!Curtis Publishing Co...No par| 113 Jan27| 120 Feb10|| 100 Novi 132 Oct 
#115% 116 115% 116 1157, 116 11614 116%, 114% Jan 29) 116% Feb 14)| 112's Nov) 121% May 
™ 7 7% 9 1012; 10 10% 61g Jan31} 10\2 Feb 3 633 Dec| 301g Aug 
14 1414) 13% 16% 16 =—-:1 743] 16% «17% 133g Feb 1| 173g Feb 13 134 Dec| 37% Aug 
73 7% 72 72 70 72%) 721g 73Ig 64 Jan3S| 78te Fed Mil cease <cvel ssan cges 
*97 #106 | *97 106 *97 106 | *97 106 101 Jan 9} 101 Jan 9|} 63 Jan] 12612 Oct 
34 86 34 33% 3412 331g 341g’ 331g 3353 285g Jan 2} 36 Feb 21% Oct] 691g Jan 
24% 27 | *24% 27 24% 24%) *24 27 23 Jan 3| 27 Jan20j| 20 Dec] 46% Jan 
*125 126 125 126 12712 12712} 126 126 117 Jan 4| 12712 Feb13|| 109 Nov] 128 Jan 
244 248 | 241 242 242 244%'*240 243 19533 Jan 3) 250!2 Feb 7|| 151 Nov/385 Aug 
34 34% 35 35 33lg 3514) 35 3578 30’ Jan24| 35% Feb 5 <4 Novi 64% Feb 
11012 110'2|*10412¢ 11012 *107% 1101g' 10712 10712 106% Jan 14) 1101g Feb 8|| t%: Dee} 11512 Jan 
145 145 145 147 15112 15612) 1567s 158 139 Jani13| 158 Feb14|| 117 ‘“ov| 16412 Jan 
“7% «6 7%) 321g Tg *7lg 77g) *73g 7% 6% Jan 3| 853 Jan 27 6 Novi 114 Aug 
22% 227%) 2212 223i 231g 24 231g 2353 w 2044 Jan 2| 241g Feb 7|| 12 Oct] 54% July 
Slig 81'2} 81 82!l2 81 82 | 780% 82 Soo 4 ee -No par| 76 Jan 2| 84 Feb 3|| 69 Nov] 1261s Feb 
33 4 434!2] *33 837 *33 37 | *33 a. sacean Dunhill International..No par| 34% Jan 6) 41% Jan13||} 25 Ort) 92 Jan 
*1001g ....'*100!g .... 10012 10012)*10012 101 100; Duquesne Light ist pref...100| 100 Jan 7| 101 Jan 3 4912 Jan| 1007s Mar 
Sr Bea cad: aunel sexe geben oon BO SEED BEE Bion SOlnas caboose oglascbucneh ve 21i2 Nov} lille Mar 
189% 190'g) 191 194!s 19212 193%] 193 205 17,300|Eastman Kodak Co...No par| 175% Jan 9} 205 Feb14') 150 Nov) 264% Oct 
*120% 126 |*120%3 126 *1207g 126 1207s 12078 DOr... PROMEIOCs cdncticasccaces 100} 120% Feb 14} 1207s Feb 14|| 117 Nov; 128 Mar 
B4ig 35%4) 35'g 35! 35 357s| 35!g 3512] 6,100)/Eaton Axle & Spring...No par| 27% Jan 2| 36% Jan25|| 18 Nov) 76% Feb 
125g 1273s! 125!2 128-2 12714 1287; 126% 1287s] 19,400\/E I du Pont de Nem-...-.... 20) 112'g Jan il} 131 Feb 5& 80 Oct] 231 Sept 
115% 11514! *1145g 11514! 11514 115% 115%g 11512! 115!2 11512 700! 6% non-vot deb........ 100] 11412 Feb 4] 1171 Jan 3/| 10712 Nov! 119% Aug 
O% «68% 9% «697% 9 91g 9 9 873 68% 900/Eitingon Schild_...... No par 73g Jan24| 10% Feb 6 4 Dec} 39% Jan 
*58\g 60 | *58!g 597%) *58's 59 *55 68 | *521!g 571s} -.-.-- Preferred 614 %-------- 100} 41 Jan 7| 62 Feb 5)| 39 Dec} 113 Jan 
101 103 1011g 10314) 1017g 103%, 99 102%} 9812 101 25,200|Electric Autolite...... No par| 81 Jan 7| 105 Feb 6 60 Oct] 174 July 
10712 1084s] 10912 10912)*109 110 108% 109 |*10812 109 270| Preferred............-. 100} 10614 Jan 6) 110% Jan 7|| 102% Nov) 115 Apr 
* 6 553 614 612| 614 633} *61g 633! 3,800|Electric Boat.-......--. No par 4l2 Jan 4 6% Feb 10 34 1833 Mar 
6214) 613, 635g 65%, 64 6 6412 6612|102,100/Electric Power & Lt...No par| 4914 Jan 2) 66'2 Feb 14 291g Nov| 865: Sept 
#109 110 | 1091g 109g} 1093, 109%, 10912 10912/*109%g 109%, 500} Preferred........-.-. 0 par} 10612 Jan 3| 10912 Feb 5/]| 98 Nov| 10914 Feb 
*120 140 |*13712 140 |*138 140 *138 140 140 140 200; Certificates 50% paid....-.- 12614 Jan 9| 140 Feb14/| 106 Nov) 14012 June 
74 76 76% 7914) 77%, 787% 77\g 7812) *76 77 6,500|Elec Storage Battery..No par| 69% Jan 2} 7914 Feb10|| 64 Nov) 10412 Oct 
%4 5 *4 5 *4 5 *4 5 *4 ie eee Elk Horn Coal Corp...No par 4 Jan30 56 Jan 14 3's June} 1012 Oct 
Sig =Ble} ~*5tg «6 *512 6 5ig Ble] *51g BM 300|Emerson-Brant class A.No par 3% Jan 6 753 Jan 24 314 Oct; 2212 Feb 
*57 *57 68 | *56%4 58 5614 56%! 54 5614] 1,600/Endicott-Johnson pankennet 521g Jan 9} 5953 Jan22|} 4914 Nov; 83% Jan 
#10912 11212|*1091g 11212)*110 11212 110 11212/110 11219] ...... PRONG cwccecésconen 10712 Jan 7| 1097g Jan 29|| 10814 Sept] 12414 Feb 
49%, 51 50s 1%) 515g = 53% 553g 57%4| 55%g 5714|118,800|Engineers Public Serv..No a 3914 Jan 2) 57% Feb 13 31 Oct) 795g Aug 
*98%, 99 99 «699 99 99 Stock 98 98 98 98 1,000! Preferred $5.....-... No par| 9453 Jan 8} 99 Jan23 80 Nov 1234 Aug 
43% 44 43 43% 42 42% 42 4212} 42 42 4,200|Equitable Office Bldg..No par| 39% Jan 3| 44 Feb 6 31%, Jan} 41 May 
38% 38%| *38 3814) *37 38 | Exchange | *37 37%) *37 37% 100|Eureka Vacuum Clean.No par; 35 Jan27| 39'2 Feb 5 3612 Dec] 54 Feb 
25% 26 251g 252) 2453 25l¢g 25 2514; 24% 2812 6.7 Evans Auto Loading-.-....-- 5} 18lg Jan20} 28!2 Feb 14 15 Nov) 73% Mar 
*26 26 26 26 26 | Closed— | *26 26%3} 26 26 90,Exchange Buffet Corp.No par| 22 Jan 2|] 264 Feb 3 2214 Jan| 2712 July 
%36 37 3612 3612] 36'2 3612 36 36 35 37 2, .— Fairbanks Morse....-.. No par| 341g Jan 6} 38 Jan29 547, Sept 
#105 109'4| 107'g 10712|*10314 109 | Lincoln's |*106 10914/*106 10914 RGR. 60 cwncnecces 00} 102 Jan 7} 108 Jan 3)| 1012 Dec] 110% Jan 
*24 24 24 24 | 24 2 20 2312) 21 23 ) 00) aie Park Assoc...No par| 20 Jan 8] 25!g Jan 9 22 Dec] 72% Mar 
*70 «685 6 | °750=— 85 | *75)0— 85 || «Birthday | *75 0 «690 | *75)0=— 90 |... Preferred... .cccccaccons 100! 61 Jan2l1i 70 Jan:.5 73 Decl 101g Mar 
67 6712) 682 69 67% 6873 68 72%) 71 71 900 -_——- Light & Trac...... a 595g Feb 6) 7214 Feb13/| 601g Nov) 109 June 
95 95 | 93 99 | 4 99 “95 99 | *95 99 | +°®10| Preferred........... 91 Jani13| 95 Jan 3}| 90 Nov) 104 Feb 
*140 185 |*140 185 (|*140 185 *140 185 |*140 185 | -...-- Federal Mining & Smeit'g. 100 EEE OR FS 170 Dec| 310 Feb 
*98 99 | *98 100 | *99 100 *98 100 | *98 100 | ..--... Preferred........-....- 8 Jan16| 99 Feb 3|]| 95 Octj 102 July 
9 912 9 9 “91, 95g 9g 9 95g 10!g| 3,200 Federal Motor Truck..No an 7% Jan 17} 10's Feb 14 5 Oct 
79% 80 791g 8053) 80% 80% 80 807%s| 7814 80%! 2,900 Fidel Phen Fire Ins N Y-.-10| 6512 Jan 2) 80% Feb13)| 4712 Nov| 123 Sept 
®714 7% 7 7% 7 7 *714 Big 812 9 330 Fifth Ave Bus........ No par 7 Febili 9 Febdil4 6 Oct] 13% Mar 
$34 38 *34 38 $34 38 *34 38 *34 oe .s saanue |Filene’s Sons......... No par| 3414 Feb 5) 401g Jan 22 30 Dec| 9812 Feb 
"95 96 95 95 | 995 96 *95 96 96 96 eT eee 1 93 Jani16| 96 Janllj} 84 Dec] 107 Jan 
57 57 5653 57 56% 57% 57 5712) 55 6565s' 6,100 First National Stores..No par| 6505s Jan 2) 61% Jan3‘|| 4412 Nov; 90 Sept 
3% Big «3% 35g 4 3% «(4 3% 4 | 13,500 Fisk Rubber.......... No par 3 Jan 2 4% Jan 24 21g Dec} 20!g Jan 
171g 1712] *171s 18 1712 1812 181g 18%! 1812 185 490| ist preferred........--- 00; 13 Jan 2} 20 Jan24 8 Dec} 7212 Jan 
*41lg 45 *411g 45 *41lg 48 *41lg 45 *411g 45 | ....-. Florsheim Shoe class A.No par| 4212 Jan 4| 44% Feb 6 38 Nov Jan 
*95 100 *95 100 795 100 *95 100 ~ 2 Preferred 6 % cccccccoce 100, 97 Jani16}; 100 Feb 3 90's Oct] 1021s Jan 
41% 42 41 41 *40 4ll¢ 42 42 41lg 4212 700 Follansbee Bros ~eenoad No pari 37 Jan 2| 43% Feb 5 321g Nov| 82% Aug 
*17 18 17% 1812] 171g 17) 17% 18 17 1712' 1,300 Foundation Co.......-. No par| 15'g Jan 6) 20 Jan22 12% Nov] 695, Apr 
367g| 33% 30 301g 3314] 301g 3212 419,900 Fox Film class A-....-. No var| 16!g Jan 3) 3912 Feb 6 191g Dec| 1055s Sept 
41lg 4112} 41lg 41%) 41!g 4112 41l, 4153) 41 4114; 4,000 Freeport Texas Co....No par| 38% Jan18| 44 Jan 14 23%, Nov} 54% Jan 
95 90 95 *90 8695 85 85 60 Fuller Co prior pref....No par| 85 Febi14| 95 Jan 2/| 8212 Nov) 10712 May 
7 ™ 72 8 753 «(lg 8lg 878 8 812} 6,200 Gabriel er A..--No par 55g Jan 2 914 Feb1l 5 y 337 Feb 
4%, 4% 414 4%, 4lp 4% 45g, 4% 41 45s) 2,500 Gardner Motor-_...-...--.-- Ble Jan 16 4% Feb lt 3 Dec] 25 Jan 
105% 106%) 105'g 1067; 105'g 1071g 10553 10712) 1051s 1064s) 25,600 Gen Amer Tank Car..No par| 99% Jan 2| 108% Feb 6|| 75 Nov| 12312 Oct 
54l2 55's 59%, 58 5912! 56% 58%! 28,100.General Asphalt....-...-.-. 100} 491g Jan 7| 59% Febl1li| 4214 Novi 04% Aug 
Sa aa sie. alee ies deans ood seuel <a eee meee PROTEGE. ncn cconessces ME i oduons black sane 10412 Mar] 138 Aug 
31 4331 301g 31 31 31 1 341g) 234lg 3612) 7,500|General Bronze....---. No par| 2512 Jan 7| 36!2 Feb14|| 24 Nov; 69% June 
31 381 30 04=— 30 30 30%) 2 30 1,500|General y vend pesesent No par| 26 Jan 7| 32'g Feb 6}; 23 Nov| 61 Feb 
*71 73!2| 71% 7ile) 71 71% 271 71 71 71 1,600; Class A.....cccccce No par| 65% Jan 4) 74% Feb 5 631g Dec] 12012 Feb 
_ ie *105 108) #105 108!s/*105 108i, 100 a 100} 10412 Jan 17} 107 Jan 15|| 162 Nov| 10712 Jap 
561g 568%) 58!2 59 59 59 585g 591s| 581, 587s! 8,900|General Cigar Inc....- No par| 51 Jan 2| 691g Feb13|} 42 Oct) 74 F 
74% 75%| 7453 7714| 7514 77% 76%, 7812} 75  7713/329,500|General wenn —— No par|b 6453 Jan29| 78% Feb 6/| 1681s Nov) 403 Aug 
1llg 11lg) 113% 1153] 113, 1112 1llg 1153} 11% 1153; 5,000) Special_...-..-...-.-..-- 10} 11% Jan 2) 1153 Jan13/} 11 Jap) 11% Feb 
71% 7312) 741g 76i2) 74 75% 74ig 76 74 75%53| 15,100 General Gis & Elec A..No par| 6412 Jan20| 76!2 Feb10|| 59%, Nov} 112 Sept 
ar eS Oe Oe sd ioe) eee eee eee opar| 91 Feb 7| 91 Feb 7|j 76 Janj 116 Oct 
#118 120 120 120 12012 12012 *120 126 |*120 126 30 ane Beat YY No par| 11714 Jan 9} 120'2 Feb11}; 11112 July} 135 Feb 
*108'g 109 108 108 108 108 *105 108%)*105 108% 70| Preferred A sclecadgtges 4 par| 104!2 Jan 20) 109 Fe 99 Oct) 11612 Jan 
Ries i GAP IES oe Rae gt Re EASE Be te EE Preferred B ......-. Of), ee SAR EEE Peer 99 June] 115 Feb 
*53 541g) 52le 521e} 52:2 521 *521g 53lg) *5212 5312 200'General Mills.......-. No vpar| 60 Jan 2) 55% Jan 30 50 Oct] 891g Jan 
92 92 94 94 | *2 94 *92 94 | *92 94 900] PreterreG.cecnccccccccce 1 9014 Jan17| 94 Feb10|| 87% Dec} 100 Jan 
43 43%) 43!2 43% 441, 435g 4414) 242% 43%4'150,000|/General Movwors Corp..----. 10} 3712 Jan16) 45 Feb 3312 Oct; 91% Mar 
120% 121 | 120%, 122 | 120 2 121% 121% 121%! 12112 12112) 1,500) 7% _preferred.....--..- 100; 11712 Jan 24) 122 Feb10)| 112 Nov 12612 Jap 
351g 35le| 3553 36's) ©3512 36 36 = 36 3612 3612) 1,000|/Gen Outdoor Adv A...No par| 35 Jan 6| 38 Feb 3); 30 Oct) 52 Jan 
“171g 17%| 1712 1712} 17!2 1753 *16% 1712) *16% 17% 400| Trust certificates....No par| 16 Jan 6| 17% Jan 27 912 Oct; 41 Mar 
94 94 9412 9412] 93%, 95% 925g 941g) T93Ig 94 4,400|Gen Ry Signal....-.-. No par| 861g Jan 7| 97 Feb 5|| 70 Octj 12612 Aug 
741g 74%) 273% 74%3; 73% 74 74 76 75%, 76 4,300 Re .--No par| 67 Jan 2| 76 Feb13|| 54 Oct) 8812 Aug 
9453 97 951g 965s) 94% 89 95 871, 91 |155,700|Gillette Safety Razor..No par} 8714 Feb14| 1061s Jan 16}} 80 Novj 143 Oct 
12% 12%' 12%¢ 127% 1253 12% 1212 125! 121g 125! 15,300 Gimbel tktensesce No par; 1i1l2 Jan20| 15 Jan 91} 10!2 Novi 481g Jan 
*67 -6Slef *67 -68le} 67 «67 68 68 | 68 68 500! Preferred........-..--- 100! 66% Jan30} 70 Jan 2|| 56 WDec| 94 Oct 
3414 35 3412 35's} 35 35g B4lg 35lg) 3414 35 4,500|Glidden Co...-....--- No par| 31 Jan18| 36% Feb 5|| 26 Oct) 64ig July 
*10112 101%) 101% 101%) 102 102 10112 1017g|*10112 102 260; Prior preferred......... 100} 981g Jan 18) 1 Jan 7|| 95 Nov; 1061g Apr 
1 187%] 17% 187%! 17!2 18% 171g 1773| 171g 1734' 24,000)Gobel (Adolf) -..-.---- No par| 13 Janl16} 19 Feb 7 91g Nov} 66 Feb 
4514 4673) 451g 4614) 453, 46%, 441g 4573| 431g 4453) 67,000|Gold Dust Corp vtc..No par| 37% Jan 2 467% Feb 5 311g Oct} 82 Jan 
4612 477%) 46% 47 46%, 50% 50lg 51%) 247 4934) 30,000|Goodrieh Co (B F)..-.No par| 40% Jan 17} 51% Feb 13/| 384 Dec} 105% Jan 
99% 100 “90% 102 | *99% 102 10014 100%) *9912 100%, 400, YPreterreé...........2--- 100} 955, Jan 7) 100% Feb13|/ 95i2 Dec] 115's Feb 
: ee 73% 47473) 75 83% 83 85%! 81ll2 84 | 66,500;\Goodyear T & Rub....No par| 62 Jan 2) 85% Feb13|| 60 Oct) 15412 Mar 
9612 98 98 98 9814 99 99 9914} 9814 9814; 1,000] ist preferred_...-.--. No par| 90 Jan 3) 9914 Feb13 87 Nov] 104% Feb 
23 23 23 2453} 24 2412 2414 247| 241g 24%) 6,600'Gotham Sil Hos new..No par! 2112 Jan 18 25% Jan 29 14 Nov} 60 Apr 
*75'g 77l2| *75lg 7712) 7512 7712 771g 7712| 77 77 20| Preferred new-_-.-.-.--. 190} 70 Jan10} 771g Feb 13|| 68 Dec] 1014 Jan 
*65 70 i 70 8670 *70 75 | *70 75 120| Preferred ex-warrants...100|} 65 Jan10; 70 Febill 841g Oct} 100 Jan 
*8 10%} 101g 1012) *8 10% *3 104) *8 1014 200'Gould Coupler A_.---- No par 7ig Jan 2| 12 Janil4 4 Oct] 14 May 
10% 1058! 104g 10!2| 1014 105 1014 10%} 10 1014] 6,700|/Graham-Paige Motors.No par 91g Jan 16) 11% Jan 4 7% Oct} 54 Jan 
*95, 101g 93, 934) *953 10 *95g 1014) *953 10%4; 3,000; Certificates.......-- No par iw Jan 10} 10's Feb 6 7 Nov} 49!2 Jan 
*58 58%] 57 58ls| 57 57!l2 57 5853) 57 58%) 2,700|\Granby Cons M Sm & Pr. sae Jan 18} 59% Jan 7|| 46'4 Nov! 102% Mar 
*331le 36 | ©3412 37 | *35 37 37 30 [*.... 44% 400|Grand Stores......-.-.-.-. 332 Feb 6| 39 Feb13 33 Dec] 9612 Mar 
16% 164) 16% 16%] I16l2 187s 18 20 18 1912) 11,600 — Union Co....-. No oan 135s Jan18| 2053 Feb 13 91g Nov| 32% Jan 
39 394! 3914 39%! 39 40% 40 [405s| 239% 40 | 2§600| Preferred_..-....--- No par| 87 Jan 2| 40% Feb 11 54% Jan 
401g 4012) 40 4033) 40% 40% 40 4012) 401g 40%) 1,600 umes City Steel_..-. No par| 37 Jan 3| 41 Feb 5|| 32 Nov; 63% Sept 
* Bid and asked prices; no sales on this day. z Ex-dividend. > Ex-dividend ex-rights. 0 3 additional shares for each ghare held. 
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Year 1929. 
On basts of 100-share lots. Lowest. | Highest 
hest. 
for EXCHANGE, ae. 4 per share|$ per — 
cane | ee $ per share | $ per te ‘ ale on Feb 
, : . ar 
lay. a a ard Feb. 14 Indus. & Miscel. vos 3255 4 H 34 Jan 5 B Nov 110te Far 
Monday. 11. | Feb. 12. pe are | Oe eee Cw a Ore Brop--No per 28% Feb 14| 3432 Jan a71| ios stavi 500% Geet 
day. Feb hare | $ 1,000 n Ore r| 2853 612 Jan Nov 
vo. 8. | Feb. 10. $ per share | $ per 8 37%s| 36% 37 2,500|Gt ae Weswrn Sugar..No 700 11412 Jan 4) 11612 == --|| 106 Nov;  5i2 Jan 
: share | $ per share 32% 33°| 22m 23%| 5:500|Great ferred.............. 100) ..-.. ---.| .- 4° Feb 4 44 fept] 90 Fred 
i ae EE ils ner Bo ee eee 
2212 23 1g 291g “Tee ise] obo" 180 | ---. Guantanamo coocceoll “61% Jan 2| 68% etal Ssumecl 36 Aus 
22% 23 291g 2912] 29! 116%! Ps 199 *1% 1% 300 ir a 100} 517% Jan 17| 104 Fe 4|| 2312 Nov 31 Mar 
2912 297%, $1164 117 | 116% 116 1% 1%) O68 th conasel Gulf States Stetl.....----- 100} 9812 Jan ee 23% Nov Aug 
*116%4 117 *102 141 % 2 *26 «45 26 6812) 2, ".. ae eeaaernensees 25) 26 Jan 28% Jan 7 26 Jan} 30 Jap 
#102 118 *17% 2 *} 8 45 64 65 65 104 kensack rms Sete wets 25 28 Jan . 27 Jan 12 Oct Jan 
ae 45 104 | 104 200|HHackensack Water —---- 25) 26 Jan 1712 Jan 31 Dec} 115 
#26 63 *103 26 26 > FE ~~ 7 eeeeiamnernemanas 253 Jan 2 31i| 71% 10553 Jan 
— = 5814 3 103 a ae Preferred A... No par| 128 et Pa eB ae Oct 
----- 11312 
*58l4 Ee Sik es F Bo de 00|Hahn Dept Stores ~<a ie’ ae Fk’ ee i}| 91 Jani 1153 On 
= Se <38 28% ta, tatel is%e oie] 15,900 po eeeeecaroone tae 1 al” gan asll 64 seni 8 % Aug 
*24 8626 24 £28 27121 15% 161g) 157% 79 iiton Watch pref.... 100] 10012 — = Gal we Gel a 8 
28%) *28 *27 7, 7873\ *787% 20|Ham st pref class A...-. vd 20 Feb 5& Dec 72\g Aug 
*27 1553 1614 78% *102 104 0|Hanna 1 Refrac_No pa 9 15 b13|| 55 
“Th, iol iste 10 78% *102 104 lg 11412 {| Harbison-Walk we aed a ie v May 
15'g 1514 of78% 792), 78% 78 114i 11412) 11412 114 dolHartman Corp class B. 20| 54 Jan ree sell oe” Nor] 118% Jen 
79% 79% 7102 *102 11412 *58 60 60 18%, 14,800 allan Pineapple eee eoe 6% Jan 10 9 Feb 10 84 ed 1437, Oct 
113%4 113%¢1 119% 11419] 114% 60 see eee abe” On| lL dooltiow EP Nee a ae tl Sou, el te, Oe 
113% 11312 *58 61 | *58 1912 59 61 | 760 000'Hayes Body Corp.....No 1 2 70 Jan 2| 85 Jan 6|| 60% Nov) 1 Oct 
ee = mf iiaeee co hocolate-..-No par Saat Jan27| 108” Jan 13|| 104" Jan 33 Aug 
17% 18% *56 O72 5912 7% 7% 88%, 88% Heo Hershey Ch ----No par 104%g Jan 27| 106 Jan 28}; 12% Dec 51 Mar 
"54%, 65 % 8 89 8689 8314 85 | 11, a 1 Jan 15| 20 b10})} 21 Nov 2453 Aug 
Big 1 84% 4 400 referred... r| 15 3212 Fe 1312 May 
8 8 Olle P1l2 80 881g 9 9 9, omemanans oH pa 1g Jan 14 29 2 93 Aug 
R 91%) 92 oie 797, 80 oats 105 |*10453 > i Hoe (B) Rm Ss aabieawas 4a a 4 Jan 9 a = 1 + + 523%, May 
S5 66°| 85% 86% Of’s 104% “8.18 "30, 32 | | 900 Hollander é Sons (A)--No Too} 80 Jan 2| 29 Fed 3|| 40 Oct as ae 
85l4 "Er a | Sr te 32 32 mo St + islmemmenake Mbune 1B*No par| 19 25}. 5712 Fe Sots eel ‘aste tae 
10412 106 915 18 *17 33 87g 97% 9 8 80 10 Houdaille Hershep ai No par 5212 Jan 17 70% Feb 6 3434 Nov 82 2 Mar 
*17l2 18i2 31 3212] *32 9 *76 8680 | *76 257| 29,400) Houc hold Prod Inc... 5214 Jan 1% Feb 7 Nov; 9312 
ctfs 100 nis; 41% 6 38 2 Jan 
*30'g 35 a Me 251g 26%) 25!g oe) i nae msen Ghd Ben eon No par| 35% Ja 16} 627% Jan 18 Nov; 8 May 
94 94 80 | *76 1 ps ae yd und.......... ar| 53% Jan 24% Jan 6 7% Oct] 39% 
80 80 26 862612 55 63 = 652 Howe So ---.No D 14 Jan 18 vi 1 3212 Jan 
Be Bl BBs B a 40) 40d] 30, 40. tg Hupp Motor Car Carp----"10) 30% Jan ined eee Aue 
"54% 5514 68%| 667% 4012 581g 594) 5 22%3' 10,900)Hu ndent Oil & ae par 5 Jan 2| 23% Feb 1l1g Oct} 51% o 
6512 6712) $o5, 4073, 40 22 2219] 217%, 217%| 5,900 ee Motocycle..... 10) 17% Jan 2| 22% Feb 1 6819 Nov| 135 yom 
41 41%, 58 591 5753 + 21% 22 2112 10 33,700| India DE + ogaeétbdew 10 16 Jan 1} 124 Janl10 120 Jan| 22312 c 
577%, 5918 2212 2253 a3's 21% 87% 10 912 2053 19,500 oO SHDOSSSS6e Ne 0 par 90 Feb 7 175 Feb 4 71 Dec} 113 Aug 
7 Mar 
22% 227% 21% 2134) 21% 914 21 2153) 197% 1914; 8,100) Ce trial Rayon....-. No par| 15414 Jan 6| 85 Febll 22 Oct’ 6612 
7 8 | oak Oe] ase 215s os’ oy | bs” os] i ioolindus ll Rand.......- r. 790| 2612 Jani7| 30% Feb 7 te 
84 y 21 21% 21lg #94 97 04 175 600 aa wheel socaGeabinioneres 20 2614 Jani Feb 2 Nov 17% Jan 
20% 31 2014 = 98 174% 174%) 172 82 300 apuneien pera tatamathcee 444 Jan 2) Sle ra fs 4 8812 Jan 
1953 20 290° 98 90 176 #22 85 | 282 2914! 6,200/Insp . bber....No par re Jan 2 a 40 Nov 255. Oct 
95 1 174 175 |*172 85 2914 304] 27% 600 Intercont’! Ru 1 ---No par 7 3 Jan 16 ne s 109 Nov 102% Feb 
*174 (176 ona 85 | 85 ; Sig Siz] 2,600) a ee 100) 5 1s Jan 18 174% 28|| 48 Nov 10312 Feb 
1g 30 | 29% 30% 512 Big 6 coal Pelee preferred - . . - No par} 152'2 61% Jan % ne Be eb 
29% 5%4| 55g 500 Machines. 56% Jan 8% Jan 28 Ie Dec| 12 
30 *5l, 512g 55g *55 57 Int Business ment.._.No par Jan 2 8 28 18 2 142 Aug 
Big Bg *55 57 17273| 6,800 rnational Ce No par 5 2} 56 Jan 65 Nov Jan 
*5lg Ble 5%, «6 7 1g 174%! 172 914] 2,800| Inte mb Eng Corp... 00| 30 Jan 9214 Jan 29 7 Aug| 145 
*57, 61g 8 55 = 5 17014 l 59 = 5914 x te Saceedepennsented Jan 14 Feb 7|/| 13 7 10212 Jan 
So) 2.8 ee ae Ais 88/8 (84) S800 Internat Harvester=-~-N6 par| 78% Jan "3 “81. Feb il] 47, Nov 3016 Oct 
163 1 60 1 6% 497, 497s ad 9112) 16,700 Pretetted- === =n. -- 35| 6512 Jan 2| 3053 Jan 3612 Feb 4 Jan 
Se a te eee tt “lesaiee 141 200 cantile Marine efs-i00] 26° Jan 2) 80% Jan 6 - pela’ oe 
Sie agitl so? sil son 90% ete i Int Mercantile Marine ct ees 4012 Feb 6 57 Dee] 112 Oc 
4912 4912 8712 90!2} 90 401 ” 78g 77% 28 3,800| Int ao tee Pel iadatiad-tehetetdoded 7T| 31% Jan 2 60 Feb 4 77 Nov 9412 Jan 
8712 8812 14015 14012} 14012 - 2 2612 28 seeder Pirsanes: 5 ee of Canada..No paced 58 Jan 6 85 Jan16 20 Nov 4414 y se 
#140% 14112 76 7814] 761g 26's PLS ae 38lp 80,400| Int N tional Paper...No 00; 80 Jan23 29%, Feb 13 12 Nov| 33% Oc 
75le 76 2612} 26 38ig 3853| 37% ----| Interna 1, oar 26 Jan 7 Feb 4 Vv} 261g Oct 
12] 2612 open 38!g *58 65 | -- 500| Preferred (7%) A..No par 6| 18% 5|| 9 No Oct 
sss “Rai, S201.1 an 3853 *60 70 5 815g r Pap & Powcl A... opar| 154 Jan 7| 15 Feb 717 Novi 95 
Bai Goi) “Bin Boia] (38 Bi] Stock | $0 $0 | Sis Ista] 1400) "Class Banennon--a-W0 Dar 70% Jan 3] 82 Jan 16 Oi%e Now| tos ness 
63 *81 8 1812 SI an’ Class _ ener RA Jan 17 8 s Feb 
ie hl Bh BY aS Hes) a Heel ea Se Ga aps ee gl se 6] for] 
42 me — eeadeemeometed 
“ig ge ois, ia a 80" Clored— | 80° Bb 2. ed ie malona ai =°°----109] 69° gang] 77 rep 4) 108% Oct] 119 an 
14 | #80" sore 1g 55 ol See Seal Se” pel stanton tional Silver...--. 1g Jan 2) 111 all 35% Oct] ost dae 
80 80 *51 5312] *521g 941s] Lincoln’s 74% 751g) 75 4 400| Interna .---100} 10612 Jan 30 = 4 251g Oct 38% July 
*604 52 94 | *93 1 118%j[211412 11412 Preferred_...-.---- Nosel O° Smal wo 17 Nov Mar 
94 9 7 754 Se! aaa ae ee lep & Teleg_ 30 Jan Feb 13 Oct| 69 
7a! 7h e144 118 [#114 118 '| Birthday 11d Ane [eatd 114, 105 doo Interstate Dept ae oe 40 Feb1a| 42% Fed il] 39 Nov 249% Feb 
*114 118 111 114 Sa" Sorel Son seals ee Sa enno sow Oe 1 Jan 0] acote Pep all 30 Mov 3 May 
*110 114 68% 35% soul oasis soni "Seo a one Se a) 1° See Gl iis orl i Oct 
*110 114 6453 6714) 6653 3412 25% 25%) *2512 11g) 2,600) Islan TOA IDP..cscces 7} 117 Jan 122 Feb 6 17 June} 126 
64l2 66 3312 3Alg 3414 25le 41% 417% 40 os 4,100) Jewel Manville we occer- No 700 120 Jan 13 120 Jan 8/| 1 lle Oct 1612 Jan 
+ A 8 a + 41% 3° 53 | 50% 4336] 37,400|Johns- Seniasemudbies — oo s oe e * Feb| 112% aa 
*251g 28 41% 42 41% 533 rr 145%| 1401s 14 ; 870! Prefe Laugh Steel pref... “ 2 Jan22 1081g Jan 4 = Dec] 371s Fe 
a. s Siig 52 | 51% 4375 0 121 | 120 Ler 140| Jones ~~ Car...-. oe 108 Jan 4 Feb 7 “Nov! 58!2 July 
Sots 143 | 18018 104 | 180801 is 119% 119% 119% 1193, 1 Ae Oty Pal ie We ’50| 18 Jan 7 30 Feb Sil iste Nov| 467 Jan 
13912 143 121 12112/*120 12012 at a = I on I ay es aed oe = 2a oe” wari ie Jan 
*12112 122 11912 120 |*11912 a *1071g 10812|*1071g 10812] -- 200 am Co vtc....No aes 21 Jan 8 101 Feb 13 7 Dec] 23% Jan 
120 120 25g 2%) 2% 81 7 8 19 | *1912 20 25,800| Kayser ¢ rpheum .No 700 85 Jan 7 5% Jan 24 16 Dec] 947% Jan 
253 278 #107 108 3|*10715 “ 2 8 397%] 38% 3953 _...|Keith-A er his RRA “ 34 Jan 2 42 Jan2 Nov] 593, May 
*107 108!2 *1812 20 19 8 ones 3212] *30 33 | .. 400 eee field Tire--No par 201g Jan 3 31% Feb 7|| 1853 Oct| 1914 Feb 
*18!2 20 347g 3812) 37 Siig a 101 |*101 103 16,100) Kelly-Spring ed........-- 22! Jan 3 Oe ot Gel on* Gon 
538 , % preferr No par 2} 14% 75 No 7, Mar 
34% 347% *28lg 3112) *28l2 Ll wt Rae te 890) 8 es Wheel new 7] vie Jan 84 Jan 10 93 Nov) 1047s 
100! 10013|*100." 102141100.” 10 % fs 2) Kelsey Hay Corp..-.-- No par| S2lg Jan 4 Sai Jan3ii| 45l0May| 57% Oct 
100!g 10014 45, 475 on =. 30%s| 30 3012 49°700 Mebvinater eo ppd 554 Jap 17 5212 Jan31)) 45% Novi 4412 July 
3 4% as ‘ 124 13%| 14 idly -;2| Kendall Co pret------ Neve] ton 7 Jan 3! 2112} Mar 
5 35 lg 30% 12% S4 | .~. ecott Copper -No par 29| 23 t} 109%, 
“30% ai rit 123 12 j re “toe 60% 57% = ae isimberley Clark ------W0 —_ 11| 91 Feb a oats Dec Ley Oct 
114 1153 *81% 84 | #33 4 3 ~ 5134] *5034 51% hh pode mapancimad 100} 87s n18| 4% Jan 10\| 27. Nov 5 Oct 
"8314 84 6214 59% li SoM 23 227g 227 PORTE nine cucane No par 1% ~ 6| 4914 Feb 3 95 Apr 4 Mar 
= 3 B17 a4 S Sthe pon *9012 91 300|Koister: Radio moans: =) at oe § 136% Jan 2|| 28 Nov ie Jame 
Ee as Tle Die Sell A BPE ft Cheese.....---- = = oe Feb 14|| 103t2 Nov| 11 “ 
: peer ioe ~~ pauenmemeactel llg Feb 1 Feb 14 23 Ja 
*20 «21 89% 91 3lg 38g lg 4634) 18, ny “oS 10} 3lig n 3] 113 . 853 Dec Sept 
fo 00% 312 = a I TR ee S$ 8) Co....----- 100| 110 Ja 87 Jan3 0 Decl 76 
*88 89 a 234 2% 2 *96 100 ge oh egegnameesen 81g Jan 7 Jan 27 6 114 Jan 
814 *96 100 3134) 12,5 ferred....... 0 par 2 8| 62 5314 Nov ar 
7° 4g| 47a aol 47s 4 1 % 324) 3llg w lnuenee tues Gitees. 3 Site Sam is] 70 Jane 21g Nov| 46% M 
47 4833 100 | *9514 100% 31% 113 113 Kresge. aos teammnsiod 1g Jan15) 7 Feb 10|} 2213 12212 Jan 
*98 Ig 3212 *113 114 ty Ieee gg aeons par) 61% 2} 31 Fe 3814 Nov e 
"95 698 21g 3253) 32ig | 90° oa "| 222122] "Preferred---onn---- No 23% Jan lg Jan 23 v| 3833 Jun 
325g 3 321g *111 114 *8l2 _s *60 62 | -.--- te a mata ath Feb 14) 48s 30 1612 No 71, Mar 
ss ea? 205 or | oes Saul ‘eerie “ae wel si aan MM aber debs Se Oct] 25" Jan 
se *50 62 | *60 3073] 30% 42,800 |Kroger Transport..No 97 Jan 9 Jan 24 Nov; 65 Fe 
*50 62 + 6853] *65 67 30% 4433| 4114 "900 Sede tan ees No par 614 Jan 2 71. Feb 13 30 Maw 110% May 
*68 6953 5 A 31 3012 pr 5 2219] 221g 22ig 12,500|Lambert Sa Tire....No par 34 Jan 4 p. 2 Feb 11} 100 Oct] 32 Oct 
30 B0ls =) Ss oo O31 10519| 103% 1odte 3,600|Lee Rubber me Coment--<09| 108 Jan 2| 10 Jan 16|| 31 Decl 44% July 
$5 Abts 243% 221g] 2212 2212 103% 9 Sig Big '900|Lehizh Portland Cement... ee Penisl aa’ santell 31 ov] 6812 Feb 
#22 4-283 10414] 10214 10335 8 1g] 371g 3712 0| Preferred 7%--- .-No Jer 1g Feb 13) 367 27|; 28 N 106 Oct 
102 87g 371g 3712 0712} 23 Valley Coal.. -00 32's 34 Jan 8044 Nov 
102!s 104 se 8 371 *107 1 Lehigh abeempets 9% Jan 21 b 8 10614 Oct 
4 7 107 34) 6,900 erred....... 2978 108 Fe Nov 
M 37 , *36 37 B 107 sf! 1212 1212 pS 7 600 _ fees 75 g¥ile i - 109%4 Feb 8 ose July} 140 x 
4 106 #106 a 12 1253 32ig Sate oaks 4 32 i a0 Lehn & F Myers Tobaceo-. “25 gots web 16) 138% Jan 2 30 Novi 57% . 4 
3, 3 1 ca; cone R Ne. 437g 7 61 e 
"33 33| 2% 32%| 32% a3ie Oils oats 93% 958| 67's05 ee ate 00 35% Jan 2 3753 Nov 
"400| + Preferred......... 4 11373 Jan 
=. 3 *33!g 34 | 32!s oi gait + + a 400/ Pref t Works..No par 14) 45's Feb ¥ 40 Oct} 1137 Feb 
33 33 1%, 93 ats py 92'6 13819|*138 = 72 6,800|Lima Locomo No par| 39% Jan 3| 6473 Feb 4 32 Oct oon Apr 
106%, 108 ++ 9378) 91% oe 138!2 4273| 41 3% . Belt Co......... No par| 652% Jan 2| 67% Feb1 31g Dec as Jan 
107% 109% often 139%] 13812 13812 41% é a, A: wee gy , Se rr eae tt ine ‘anu 6 ee 
ae ine 41% 41%| 41% 41% 43 4318] 745ig 64%) 7,700) Liqu s pone or Yampa per) 3's Jan 21) 12% Feb 3 39's Nov! 877% rs 
41% 41% : *43 50 63 647| 63 “tel “Saitek ieee See eet 115% June| 12112 Ap 
42 4212 6312 6314 667%) 66 1 7,300) Loft Lumber A...No 25| 50le Jan 119 Feb10 144 Oct] 3112 May 
42 po 63 63 4 43g 414 419) 7, -|Long Bell iia... ..... 11814 Jan 18 6% Feb 8|| 1414 Nov] 991, Oct 
Gils 634| Olts Odie] 63% vn e12* 19m] #12 12 " 8.600| Loose- Wiles Biscult...-..- 96| iets Jan 2 95 Feb 8|| 67 Oct} 18 Jan 
6lig 6314 414 41e) 4g 235 12 625s| 6 6154 gil olSt Droferred..---------1 25 921g Jan 9) 9 lg Jan 6 7 vj 100144 Feb 
a 13%] *11% 1 61 uae huge > ot agate ae Oi Feb il 80 vow 725 Sept 
#1014 135g 61 . 627) 6llg 63 *119 2514] 235 24%4\142, ~ oR No par 84 Jan 7| 89le Feb 14/| 28 Oc 1087, July 
6lig 61% 119 119 |*119 357 + 95, | "94 95. nee ge ~~ weneppmnancesed 1 M4 Jan 18) 45% Jan 30|} 22 Nov 18 June 
"10| Preferred........ Nov 
*119 2614) 245, 2. 241g 4 8 8% 10 ferred 1 A....No par 2%3 Jap 2) 43% Feb 13); 76 46 Jan 
4 4 95 8% . 8% 88 illeG & E par| 3253 0| 98 3014 Oct 
95 8% ° 88 | *85 62,500) Louisv LnScbunen phe Se ee St ten ik Jan} 107% Apr 
95 95 | *94 8%| Ble 85 Ig] 44 45%) 62, a ~~~ sanepreaeen No par mot ee 10) 104 114% Feb 
878 8% *85 88 431g 441. 2%, 4312) 18,000 Preferred......._. No par| 30 b10! 98 Fe 551g Nov le Sept 
85 85 4333 42ig 433, 4234 1 100 ws & Forbes. 95 Fe 847g Feb 7 Novi 255 2 Pp 
“Mo% 21. | 405 a2te 4a 430 os ae oe tee 70 Jan 2 Feb 3|| 110 24 Feb 
"100! Preferred.......__ 1 ov 
ie alts] 41 42 001s 98 30 30 | 30 30 ‘Trucks iae-__---No par| 137!, Jan 7 {4's Feb 14 35 Nov| &2!s Mar 
e901 98] #9015 30 | 30° 30 "ee WEE ee ee (france ee No par Jan 15) 62% Jan 7|| 3 
* 1541s| 2°700|Macy Co... bees an 
38 | 8 | 2. 2 pa ae Mi ts) EMS acca te 
"55a 8378 ine 150% 152 13% 14 oe 50 | 1,600|/M 
153 4 156i 1315 13i2 i *48 1g He 2 
*1214 1 + 5012) 4912 
49% 515s 






































day. 
* Bid and asked prices; no sales on this 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. STOCKS Pa ag By Pf...’ 
for NEW YORK STOCK wel 
Saturday. | Monday. | Tuesday. | Wednesday.) Thursday. | Friday. | the EXCHANGE. Co bers fae SS 
Feb. 8. Feb. 10. Feb. 11. Feb. 12. Feb. 13. Feb. 14. Week. Lowest. | Highest. | Highest 
$ per share | $ per share | $ per $ per share | $ per share | $ per share | Shares |Indus. & Miscel. (Con.) Par| $ per share | $ per share per share 
81g Sle} *8lg Dizi Sle Siz 8 84) *7lg 9 200 — (H R) & Co..No par| 8 Jan15 Jan 22 39%, Jan 
*76 #91 | *76 91 | *76 = Ol *76 91 | *76 91 | ......| Preferred........ ..-100} 80 Jani17| 80 Jan17 10512 Jan 
6 5% «6 6 7% 7 7 *6lo 7 660 neanel Sugar. --100 5 Jan21 8 Jan 29 Jan 
*28 *29 © 35!s| *29 #8 38 30 30 | *28 30 Preferred...........-... 100) 23 Jani6; 50 Jan28 501g Jan 
1414 147%| *141g 147%) 141g 14! 141g 1419] *1412 15 200] Mandel Bros....-. --Nopar| 14 Jani6| 15 Jan 14 3833 
31 314g, 3lig 32 31% 327 327g 32% 33 10,400)Manh Elec Supply....No par| 2573 Jan 3} 33 Feb13 37% Jan 
22% 227%) *221¢ 23 2212 2212 221g 2219) *22% 23 00|Manhattan Shirt.........- 25| 20% Jan 6| 2453 Jan 10 355g Jan 
*5lg Sle) =*5 54) lg lg 51g 514] *5lg Sle 300) Maracaibo Oil Expl....Nopar| 65)g Jan 3) 6% Jan 23 181g Apr 
es eee ee er C66e. ctual apne canal acaba Marland Oil_......... HO Milas sdinoguea <ghecenssann Ge 47\g Jan 
437 441g) 44 447, 45%g 4712) 4512 4512] 3,300)Marlin-Rockwell_..... No par| 39% Jan 2 712 Feb 13 897%, May 
*24 2412) 24 2433) 24 24 241g 2412} 24 241g| 2,700 Marmen Motor Car...No par| 20%, Jan17| 27% Jan 104 May 
*3 Bly} *3 314 Big 4 4 4 4 4 600) Martin-Parry Corp....No par 3 Jan 6 4 Febil 18 Jan 
43 4 43 4 43 4453) 4314 4514] 17,100 Mathieson Alkali WorksNo par| 371g Jan 2) 46%3 Feb 5 218 Feb 
120 120 |*11914 121 |*119%4 121 *120%4 121 | 120%, 120% "=~" agai 115 Jan24| 120% Feb 14 125 Jan 
*57l2 58 | 56 57 | 56 57% 555g 5612) 754 56 | 4,300|/May Dept Stores... 49 Janl15| 6133 Jan 31 10812 Jan 
18 18 181g 181s) 18% 18!2 18 19%] *1814 18%| 1,600|Maytag Co.___- 161g Jan 2| 19% Jan 30 2912 Aug 
33 4 33lg} 33 3312) -.-.---. 34 8634 | *3312 33% Pre piece 2914 Jan 2) 3412 Jan 14 4914 July 
Sllg Slle} *81 8312} 83-2 83le *81 83 | *81 83 200| Prior preferred. 76 Jan 7| 832 Feb 11 901g Jan 
44 44 43 43!21 43 43 44 44%! 44% 45 1,800!|McCall Corp 40%g Jan14' 45 Febil4 108 Oct 
70 | %8 70, *68 70 *6s 70 {+68 70 f-...-- Matron | Stores class A No par| 65% Jan 8| 74 Jan 2|| 74 Dec] 113% Feb 
*6512 69 *651g 69 | *65%4 69 *65lg 69 65 65 if | =e No par| 65 Febi14| 70 Jani16 70 Dec} 11512 Feb 
94 9412] *94 9412) *94 9414 94 9414) 941g 95 500 Preferred coneabead dil hs diet tides 100} 92 Feb 4| 95 Febi4i| 861g Nov| 120 Feb 
36 36 38 | *36 38 37 37 | *36 3712 200| McGraw-Hill Publica’s No par| 35 Jan15) 38 Feb 5 Oc 48 Feb 
18 18 1712 1712) 1712 184 181g 1812} 1812 1812} 1,000|McIntyre Porcupine Mines..5| 14% Jan 2] 1812 Feb 13 1212 Nov] 231g Jan 
69 6912) 69 6912} 69 70 69 695s; 687g 6912) 4,800) McKeesport Tin Plate.No par; 61 Jan 2} 71 Feb 7 54 Novi] 82 Jan 
33 3312] 31% 3314] 3212 327%, 321g 33 a. SS 3,500| McKesson & Robbins..No par| 31% Feb10| 35 Jan 9jj 211g Oct} 59 Mar 
*46 4612) 46 46 45%, 46 *451g 46 46 4614] 1,600) Preferred_...........-.. 4444 Jan 9} 467% Jan 2 Oct} 63 July 
2614 2712} 2612 27 2612 2712 2712 2712} 28 #2814] 1,400) Melville Shoe......... No par| 26% Feb 8} 33 Jan 6/| 261g Dec} 72 Jan 
*16l2 16%) 16144 17 161g 161g 161g 1634) 1612 1634) 1,300| Mengel Co (The)-_-.-... No par| 15'g Janl15| 18 Jan 6 Oct} 34% Jan 
25 25 251g) *25 2534 *25 2512} 25 25 300| Metro-Goldwyn Pictures pf.27| 23ig Jan 2) 25g Feb 10 2ilg Oct] 27 Feb 
1914 1912} 19!g 20 1914 19% 191g 1953) 18 19 | 23,000) Mexican Seaboard Oil._.Nopar| 161g Jan18} 21% Jan 27 914 Oct) 69%g Jan 
323g 33 32 33 32 32 31llg 3134) 301!2 3133} 4,700) Miami Copper............. 5) 26% Jan 2; 33% Feb 6 20 Oct] 5412 Mar 
3 64 6312 6312] 63-2 63!l2 6573 70 70 72%) 5,400|)Michigan Steel_....... Nopar| 53 Jan 6| 74% Jani13|} 44 Dec} 122% July 
2512 2512} 25l2 257g) 255, 2534 2514 2573! 25 2514; 6,200) Mid-Cont Petrol... . No par| 25 Jan22|; 28 Jan 2213 Nov 39% Jan 
1 1 lig lg 1 lig 1 lig 1 1 4,100| Middle States Oil Corp ctfs_.. 1 Jan lig Jan 3 3% Nov 35g July 
73 *66 70 69 69 *66 70 | *66 70 100| Minn-Honeywell Regu.No par| 61 Janl 75 Feb 3 59 Nov] 1234 Sept 
*175 181 {|*175 181 |*174 181 *175 189 |*175 189 | ...... Midland Steel Prod pref...100) 165 Jan15} 180!g Feb 5|| 135 Oct} 321 Aug 
4 4 4 4lg 41g 4le 43g lo 4 414] 9,000|)Miller Rubber_....._. No par 37g Jan 23 4lg Jan 13 314 Dec| 287% Mar 
36 3614) 3412 347% 36 3512 36 34% 35 6,500| Mohawk Carpet Mills.No par| 34% Febll| 40 Jan27|}| 35 Nov| 804 Mar 
445g 4553) 4253 4514] 423, 441, 417g 441g] 41  4253'269,800|)MontWard&ColliCorpNopar| 3853 Jan15| 497, Jan 2|| 425s Dec] 156% Jan 
74 77% 7 7% 714 77% 714 «86712 7ig 914) 12,500|)Moon Motor Car new.No par 3% Jan 22 9% Feb 14 llg Oct 5 Or; 
69% 7012! 7Ol2 71's} 6912 707% 69%, 70 70 707%! 3,200)Morrell (J) & Co...... No par| 581g Jan 7 Feb 42 Octi 8153 Oc 
1% «62 1% «1% 1% = 1% *1% «61% 1% 861% 800| Mother Lode Coalition. No par 1% Jan 18 2 Jan 2 lig Oct 612 Mar 
RL EE FR ON oe aE gees abt dbl acum. oh coe Motion Picture......- FE DE, ansnanns obbecamaden ta 121g Jan June 
6% «671g 673 67g 6% «7 6% | 4,800|Moto Meter Gauge &EqNo par) 4ig Jan 16 Feb 4|| 3% Oct] 31% Aug 
5912 591e! *59 60 | *59 60 56 = 559 54 558 1,700| Motor Products Corp..No par| 54 Feb14| 65 Jan 6]| 36 Nov| 206 Mar 
301g 3014] 297% 3012] 297%, 2973 30 3014; 30 30 2,700| Motor Wheel_........ No par| 2612 Jan 2} 30!2 Feb 7 21 Nov| 55'g Aug 
*17i2g 17%) 18 18 1814 205g 19 2014} 19%, 2034) 11 7 Mullins Mfg Co....... No par| 12% Jan 2| 20% Feb14 10 Oct} 81% Jan 
*61 6312) *61 6312} 60 £61 60 62 60 8660 Preferred.........-. opar| 57lg Jan 3| 647s Jan31 55 Dec} 1024 Jan 
*50 53 53 5312} *4912 523%, *51 53%! *51 54 1 oo Munsingwear Inc...... Nopar| 46 Jan 3) 53!2 Feb 10 38 Nov] 61% May 
211g 22 2llg 2214) 215g 217% 21lg 21liz} 20% 21 12/300 Murray Body.-.-......- Nopar| 18 Janl7| 24% Jan27 14% Nov| 1007s June 
53 53%) 5212 53%) 652 521g 517g, 5253) 513g 51%) 17,700) Nash Motors Co_...-.. No par| 5l'g Jan18} 5812 Jan 6 40 Oct} 118%, Jan 
243g 2433) 24lg 241g 2414 241g 25 2514 2614] 16,900) National Acme stamped....10} 185g Jan18} 2614 Feb 14 145g Novi 417% July 
14 14%; 135g 141g) 1214 14 135g 14%) 1414 147g! 31,200| Nat Air Transport. .-. Nopar| 11 Jani13| 1553 Jan31 10 Dec} 4814 May 
14 14 1312 137%) 1312 137% 1314 1312} 13 137g} 2,900| Nat oo TIONS... cancte No par 95g Jan 13! 157% Feb 4 91g Dec| 71 Mar 
65 75 *65 75 *65 7Ale *65 74le| *65 TEI wcnenyl. Pe edahbnbantooks 00| 66 Jan 9} 82 Jan20 5612 Dec} 118 Jan 
*208 211 208 210 207%, 20912 Stock 205!g 207 207 207 3, poe National BOR ncencuneed 25| 177 Jan 2) 21412 Feb 3)| 140 Nov) 236% Oct 
*143 145 143 «143 14414 1441 *143 144 |*143 144 Pi tntecatmesmans 14212 = 145 Jan 8}| 140 Aug) 146 Oct 
791g 7973 7814 8033) 7714 79\g{§Exchange 77 8014; 775g 7914} 18, 300 Nat Cash Register A wiNopar| 73 Jan 83l2 Feb 3 59 Nov] 148% Mar 
501g 511g} 50%, 52 51 5212 501g 52 50 51 76,700; Nat Dairy Prod....... No par| 45% Jan 26 5212 Feb 11 36 Oct) 86l2 Aug 
*20 21 20's 2013} 20 20 | Closed— 20 2012| *20 2012} 1,800)Nat Department Stores No par| 20 Jan15| 21% Jan 4!| 20 Dec} 37% Mar 
*88 90 8S 88 | *88 90 *88 90 | *88 90 10| Ist preferred..........- 100} 88 Feb 4| 90 Jan27 89 Dec] 96 June 
3714 38%s| 371g 38%3| 38 383g) Lincoln's 38 381g; 37 3812} 3,500) Nat Distill Prod ctfs...Nopar| 29 Jan 2} 391!2 Feb 6 15 Oct] 58 June 
RARE: CNS rest: See nits. sien honk ae eee Preferred temp ctfs_.No par|......... .-|-.-.----- -- 6712 Feb] 11053 Aug 
2753 2753' 2812 282 *27% 28%) Birthday | *28 29 28% 31%g| 4,700! Nat Enam & Stamping....100| 2712 Feb 3) 31%, Febi4 251g Dec! 62% Jan 
185 18712| *180 184 184 18412 180 18412! 18412 18412/ 3,600) National Lead........... 100} 137 Jan 2] 18912 Feb 7/|| 12914 Nov] 210 Oct 
*140 141 14012 14013! 14012 1405, 14012 14012! 14012 14012 390} Preferred A............ 100} 138!g Jan 3} 1405g Feb1l|| 138 Nov| 14112 Feb 
*116 11612) 116 116 |*116 116l2 116 116 116 116 120} Preferred B............ 100} 116 Jani7| 117 Jan 8)| 115 Oct} 123% Apr 
3712 3814) 373% 3914) 38!g 4014 40 4114) 240%, 42%3/127,300| National Pr & Lt_...-. No par| 32 Jan 2} 42% Feb14 23 Nov] 71% Aug 
*3%g 312) *3%g 0S 31g 31g Ble 314 33g 31434 400| National Radiator..... No par 1% Jan 7 41, Jan 15 1lg Dec} 17 Jan 
*8 812 8 8 *7%g «S712 *6 712) *6 71 100| Preferred........... No par 4 Jan 2} 11 Janil15 lig Dec} 41 Jan 
105 105 109 110 110 112% 11212 113 113 114 2,600| National Supply.........- 50| 102 Janil10| 114 Febi4 981g Nov| 144 Jan 
*83 87 *84 86 851g 86 85 8612; 86 86 1,000} National Surety ..........- 50} 701g Jan 7} 921g Jan 30 7014 Dec} 155 Feb 
*3914 397) *391g 3912) 39 39 39 39 3714 38 2,000| National Tea Co...... No par Jan 20| 41% Feb 4 311g Nov} 91% Mar 
305g 315s) 30%, 31 3014 3055 30 305g} 2914 30 16,300| Nevada Consol Copper_No par| 2714 Jan 17| 32% Jan 7 234, Nov] 6273 Mar 
57!2g 5712} 5812 5812) *58 59 58 58 *5712 59 600| Newport Co class A........ 50} 51 Jan 9] 5812 Jan 22 43 Marj 103 Sept 
5514 5614) 541g 56 54 54% *54 55 55 5612; 4,700| Newton Steel_........ No par| 40 Jan 2} 57% Feb 6 35 Dec} 113 July 
45 4573) *45 4534) 45 45 451g 461g] 4614 4612; 1,600|N Y Air Brake........ No par| 44144 Jan 2| 46'2 Feb 14 351g Oct] 49% Mar 
736 39%) *35 39%) *36 39%, *35 39%) 39 40 400| New York Dock.........- 1 35 Jan 9| 40 Jan3l 33 Novi 58% Feb 
80 80 *380 85 *30 85 *82 86 84 84 SO _ PINGS. cccccscccovts 100} 80 Feb 8) 84 Febl4 82% July} 90 Apr 
#10012 101 |*1001g 101 10012 101 10012 10012} 101 101 160|N Y Steam pref (6)....Nopar| 100 Jan 2) 1021¢ Jan 13 931g Nov} 103 Jan 
*111 112 111 111%/*110 111 110 110 110 110 120} ist preferred (7)_.-.- No par| 110 Feb 5| 112 Jan 9/| 107 Nov] 115 Aug 
101%g 1025s} 102 10414) 103 10612 1065g 1084s] 1061g 108%4| 67,000| North American Co....Nopar| 93%, Jan 18} 108% Feb 14 6612 Nov| 186% Sept 
53 454 | *53 54 53 «53 53%, 53 537 «54 800| Preferred........-....-. 51 Jani13| 54 Feb 6]| 48 Nov} 54% Jan 
1015g 1015s) 101% 102 | *101% 102 102 102%4|z101 101 1,100|No Amer Edison pref..No par| 100% Jan 23} 10214 Jan 10); 98 Nov) 103% Jan 
*§1 52 50 50 4914 4914] *4914 5014 400) North German Lioyd......-.-. 45 Jan 51% Feb 4 4112 Dec] 64% Jan 
*4512 49 | *45l¢ 49 | “47 49 49 49 | *49 49l2 10|Northwestern Telegraph...50|) 42 Jan 2| 4912 Feb 9j/ 40!2 Dec} 50 Mer 
*] ligi  *1 lig! *1 1g lig lg lig 1g 200) Norwalk Tire & Rubber....10 % Jan 9 1lg Feb 13 &% , 6% Feb 
5 *2ig 5 *2in 5 *2ig 5 oe. © Dreacche Nunnally Co (The)....No par 2 Feb 3 2 Feb 3 2 Dee! 8 Feb 
*10 1012} 103, 10%) Ol, 1012 101g 10!2] 10 10 400/Oll Well Supply..........- 25 9g Jan 3) I1l1lg Jan 16 7% Dec} 32 Jan 
*87 87%) °387 87%| *87 8712 87 87 *87 8712 , we. — | SRS 1 87 Febi13} 89 Jan 2 88%, Dec} 10612 Jan 
201g 2Olzg) 2Olg 2133) 2Zllg 224 2llg 2llg] 2lig 2153] 5,600|Ollver Farm Equip....No par| 13% Jan 2) 23% Jan 30 8 Oct) 641g Apr 
411g 4153) 41 4253; 41%, 417, 41 4253, 41 41%) 5,200} Conv participating..No par} 31!g Jan 3) 4253 Feb10 17 Oct} 69% Apr 
81 81 Blig 81g} *81 82 *81 82 8llg S8lle 300} Preferred A......... Nopar| 70 Jan 2) 8l'2 Jan 30 641, Dec) 9912 May 
%3i2 35s 31g 3% Zig 3% *31lg 3% 31g 3l2) 1,900/Omnibus Corp.......-. No par 2% Jan 3 3% Feb 10 21g Oct; 107% Feb 
*75 83 *75 83 | *75 83 *75 83 *75 ep eae PE . Mutnemescaed inci s@cnee enleshovaknnlea 65 Mov; 96 Feb 
%47ig 50 | *47144 50 *4812 50 471g 50 | 94914 50 | ...... Oppenheim Collins & CoNopar| 4714 Jan 3) 54 Jan 6 45 Dect 8453 Apr 
74 *70 74 *70 48674 *70 71 71 71 10/Orpheum Circuit, Inc pref. 100} 63 Jan 6) 71 Febil4 50\g Octi 95% Jan 
313 31712) 316 317 317 317 315 315 315 315 900/Otis Elevator............- 60} 2 Jan 3) 321 Feb 5j| 195 Novi 450 O¢cet 
122 12314; 121 121 |*122 123% 122 122 |*122 123 i icdbpbinobaneans 1 118!1g Jan23| 125 Jan 8|| 118% Oct; 125 Jan 
*34l2 35 34 35 34 8=BAle 34 34%) 34% 357s] 5,300\Otis Steel_.....-..... No par 301g Jan 2) 36 Feb 1|| 22% Novi 55 Oct 
95 95 | 4 9512) *94 9512 941g 941g) *94 98 Prior preferred........-. 1 91 Jan 10 Feb 5 89% Nov; 108 Feb 
607, 607s} *60 6012} 60 60 6014 6014; *60 6012 700|Owens-Illinois Glass Co...25| 5214 Jan 6) 60% Feb 7 43 Novi 8912 Sept 
5753 59 59 6112) 59%, 6012 60 6234; 6114 6212) 35,100|Pacific Gas & Elec....-.-.-.. 521g Jan 2} 62% Feb 13 42 Novi 98% Sept 
87 91%) 887% 9312) 91 9353 901g 9212} 8912 91!e] 51,700|Pacific Ltg Corp..--.-.- No par| 72 Jan 2| 9353 Feb uy 581g Nov} 14612 Sept 
i 30 “— 297s *28 30 2712 2712] *27l2 28 130|Pacifie Mills......-...--- 100} 21 Jan 7| 30 Feb 1712 No 37 «=Apr 
lig 1g 1lg lig} F1lg ly lig Lig lig 11g] 2,700/Pacific Oll........-... ‘0 par 1 Jan 2 1% Jan 22 by 11g Jan 
*163!2 170 | *163!2 16812 *16312 168!2 165 16812)*165 169 = Pacific Telep & Teleg....- 100} 150 Jan 2} 170 Feb 3j| 131 Nov; 220 July 
*138 139 |*138 139 |*138 139% 138 138 |*13812 140 | #20) Preferred...........-..-. 11612 Jan 138 Feb13!| 116% Jan) 138 Oct 
16% 1 1612 1 16%, 167% 165g 167) 21612 167.) 48, 10 Packard Motor Car....Nopar| 15%3 Jan18| 17% Jan 6 13. Novj 3212 Sept 
%53 467 | 53 «257 | *54 = 64% *5314 5412] 53 53 200'Pan-Amer Petr & Trans...50| 52 Jan28)} 60's Jan 4/| 40% Febi 69 Aug 
53's 53's) 54 55 | 53!2 545s Y 54% 54%| 527 534] 4,400] Class B................ 50] 501g Jan 25] 60% Jan 8| 4012 Feb] 69% Aug 
19 19%] 19%, 19%) 19 19%, 19 1933} 19 1914] 3,200|/Parmelee Transporta’n.No par| 1753 Jan 14) 23 Jan28|| 15!2 Dec} 21 Dec 
4% «5 4%, 4%) 412 5 41g 45, 4ig Alig 600|Panhandle Prod & ref..No par 4lg Feb 14 5% Jan 25 3 Nov] 154 Jan 
*40 50 *40 50 *40 50 *40 50 *40 Se fT nncnctan, Scedsekhesnesent 00} 47lg Jan 14; 4712 Jan 14 4712 Feb) 76 Jan 
63's 65 63%, 6514) 64 65!l2 6414 66 651g 6612/132,100|Paramount Fem Lasky. No par Jan 6612 Feb14/| 36 Octi 75t2 Oct 
92512 2714 26 25%, 25% 25% 25%) *25%, 27 300|Park & Tilford........ No par| 25 Janill) 29 Jan 3 23 Oct 877%, Jan 
2%, «27g S284 27gi «= 27g 27g 27 «9-27 27g 27! 3,900|Park Utah C M........-..-. 21g Jan 31 3% Jan 2 3 Dee] 13% Feb 
3% «=O 4 3% «86 lg 3% 80 lg 37 = Alg 4 ts 20,600 ~ y eet ARCA G No par 2% Jan 3 4*3 Jan 28 21g Dec] 14% Jan 
M4 74 74 84] 73 8 7, «8 75g 6,000] Claes A.......0-0-- opar| § Jan 2} 83 Jan 28 412 Dec} 30 Jan 
*31 317%) 30'4 307%) *3014, 31 30 30 *301g 20's 1,700 inten Mines & Enterpr....20) 2814 Jan 4) 32% Feb 5 247g Oct) 47% Mar 
12%g 13 13 1312} 12% 13% 13 1314] 125g 12,900| Peerless Motor Car..-..-.--. 61g Jan 7| 14 Feb 3 5'g Oct{ 2212 Jan 
35 3512} 3512 37 3612 374 3612 3714] 36 36% 14,300|Penick & Ford....-.-- No par| 26's Jan 7| 37% Feb 11 22 Nov| 607% Sept 
107 _---|*107  __-.| 10714 10714 of GE ees ge Oe 1 107 Jan 3) 110 Jan2)/| 190 Apr) 110 Jan 
*8l2 10 *3%, 10 *8lo 10 *8le 10 *8le 10 _..--.|Penn Coa! & Coke....-.-.- 50 8% Jan 20} 10 Jan28 5lg Nov} 14 Sept 
6'2 6le 7 7% Tig 7% 7le «=7ile 7 7'\4| 1,600|Penn-Dixie Cement....No par 61g Jan 4 8% Jan 28 3!2 Nov] 27 Jan 
40 | *39 407%) 40 40 *42 46 | *42 45 S00 DME. ccnnccaccceen 69 30'g Jan 2) 42% Jan23|| 20's Nov] 94 Jan 
24934 256%) 2587, 263 256 260 25912 260 25012 259 5,700 —— 4 GL&C emaned” ~~ 230 Jan 17| 263 Febi0j}| 208 Jan Aug 
19%g 20 *1912 2012) *1914 20!2} *1914 20l2 SOGTTOER BEM... acccccesecee No par| 1853 Jan21| 20% Jan 31 181g Dec] 45'2 Jan 
411g 4173) 40l¢ 41 4012 41 40!2 4012) 40 4012; 1,800 Pheipe-Dodge CG aaapm cin 5| 385g Jan 20) 4312 Jan 7|| 31 Nov| 79% May 
235 240 |*240 245 |*240 245 243 = *242 246 800| Philadelphia Co (Pitts) ...89 221% Jan 10) 246 Feb14// 157!2 Apr] 285 Oct 
— 2. 2 ee . a acca MM Lescasck Elks NGL accnavenes 50| 47 Jan 3| 47 Jan 3)| 47% Aug] 51 May 
*5214 53 52% 53 53 53 *521g 53 *52 52!g 300| 6% preferred....-.-..-.- 50} 50's Jan 15; 53 Feb 7 4712 Nov} 54 Mar 









































* Bid and asked prices: no sales on this day 


6 kx-dividend and ex-rights 


Zz Ex-dividend 


o Ex dividend distributed 1 additiona! share for each share held 
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PER SHARE 
ER SHARE Range for Previous 
P 1 1929 
Range Since ao, lots. Year : 
- via STOCK On b ists of 100-shar Lowest. | Highest. 
S—PER SHARE, NOT PER CENT. for NENEXCHANGE. Lowest. | Highest. share 
HIGH AND LOW SALE PRICE. Theredey. | Friday. | he 3 per share 67 ner ad = 
Monday rout, | "1a. Feb. 13. _—_e Indus. & Miscell.(Con.) Par td Jan 17 1612 rat «Oct 73 May 
. 10. | Feb. 11. ° Sper | Shares walla & Read C & 1. No par tO 84 Jan 8| 11% Jan 6 1913 Nov May 
Fe. 8. | Feb $ per share oiieia| 35,300|Ph & Co., Ltd_..1 24| 26 Feb Nov] 96 
1512 1612 Phillip Morris opar| 24% Jan Feb 11|| 65 47 Jan 
heere $ ats 15g 16% 10% 11 4,600 liips Jones Corp.... 100| 70 Feb 75 2\| 2414 Nov Jan 
$ ger share | $ per An 2512 2514] *20° 26 | —300/Phi Jones pref.....--- 30'2 Feb 14) 35 Jan 10% Oct) 37% 
141g 141g) 14% 2512 2512} £20 30 50| Phillips Petroleum....No par *‘Jan3i| 13 Jan3l 911g Aug] 100 Jan 
101g 11% 10% Hs = *7014 80 70% | ee ee oon ni RR cst. CraaRe varies Nov 37% Jan 
°24 32%| 30!2 3 Sty ~~ ccnevipbesecaneent —  Selllymanen 4\| 18 712 June 
on * 70 70 jd on” 151g| *13 1512 eee sivianinitnis aed y wer” par| 2it, Jan 13 73g Jan 6 67% Dec| 8712 Mar 
se Pe ois 333° 33%| -~77-|Pterce-Atrow Claas A. oe | =a noe 0 Oct| 5its Mar 
*13 152] *13 = 151 = 38 , had eee on-----25| 91 Jan 5 3 ol ee 
“a Ras Bl “ils “1%| ote _1's| 1,600/Plerce Olt Gorporation=-—- ~— ee vit Jan22l| 30° Oct| 63% Avs 
“<< 1 ‘ Preferred - . eecececeece 
“os, Tite) Thin Tits 004 eal” 2a) 23° 22) ‘400 Pilubury Flour dis. por| 34" Jan 3| 37% Jan 24 ba Nov| 85% Jan 
22° 22° “7h “as| 2a 35% 35% Tir 4sie| 3:200/Pirelll Co “Coal of Pa... .100 $9. Feb iol 110° Jan 7 $342 June| 110, Oct 
*213 357% 48 48%4| * a ieee 28) 15% Jan 28 Dec| 784 Jap 
1g] 3553 35% te} 60 68% ferred...... 15% Jan 42 Aug 
“ios 48% ee *05 103° oli 46 | ------|Pitts Terminal esac ae 27% Jan 25! 33% Jansill 20 Nov je oe 
65 69 99 | 995 *11 «16 50 | -.-... Co elass B----_No par b131] 51 Nov 4 
on te 15 | *11 s-- 50 |*---- 31%! 5,300/Poor & 59% Jan 14) 72% Fe 11] (8 Nov! 50% Jan 
11 «15 11 50 -. " 317%' 23012 Rican-Am Tob cl A.1 12 Jan10} 25% Feb 93 Nov| 105 
nine “= ,300) Porto me Jap 21 62% 81% May 
“Siig ome 31 32 307% 701g 72% a's Oe Ry Cl I Tel & Gable pref...100| 97 Jan b,. sl onhinn we 4012 "Oct 6553 Jan 
70%) 70 21 100% 800) Posts Co., Inc......No par|.... le Jan 24 5214 Feb 45 t} 65 Aug 
Cte 20%] 8 70s] 70 ~ -500|Prairle ON & Gass 58 Jan 15| 60!2 Feb il] 6% Nov| 25% Ma 
4 1 ole] 4912 49%| 14,500) Prairie Oil & Gas_.. SAEED 1 1 ar 
101% 10 101%] 101 101 | 100% “50 501g} 402 501, "5'200|Prairle Pipe. & wees oe 761 Feb 14 "4 25% Jan 
“BO%e Bits| “40 501g 50%) 58% SE NS ene S feu Sie Jan fil a6%a Nor] 46% Mar 
“Siig 51%s| 50% 59a 16 itty) 1 1,400 finers Corp.50| 7 7| +3212 Jan 31 Oct] 82% Jan 
#5913 e. rr Oe 13% “73, 74 | 74 72 1,700 ai ammonia vee 3 ee oe ae $a Now he 
131g 1 73 | 72% 713 8 32 190 ¢-tie Brush__No par Jan 2| 94% Feb 98 Nov] 108%, 
*71 «73 | 971 Ble] 8 310-33 | °31 53 130) Pro-phy-la of N J..No par| 81l2 Jan 3| 109!2 Jan 18 105 Nov| 124% Jan 
Ss 58 .% 32 | *31 *53 531g) 52 Oar te ae = 10} 12612 Jan 29 lg Nov| 151 
S. Bi ae & | seat sees oer Se, a it 7 ee ee Se et hee 10% Jan 
52% 91 908 #12512 126 preferred.......... 1074 Feb 5 2 73 Nov 
88% 90%) 895 10814] 1082 109 #12512 126 155 200) 8% Elec & Gas pref 100 ig Jan 17 Jan 6 Dec] 2112 July 
#10814 10812 1am 1257] 126 152 152 |*152 108% 600| Pub Serv Inc waits S's Ja 2} Sig Jan 17 20 Nov; 30% May 
123 125% tts & 15414|*152 107% 10814|*107% Ore bean eee ewer 24% Jan 2 108 Novi 116 Feb 
as as, Sel of aba) aby abe shereroe eRe "ees inal "So Sc) it Ae 
1 83 ° 22%, 2 * preferred 0 my eA 2 26 y 
on ia 73" 23% 23° e1iig 11g] 113 1132 14,500 roe oe of Amer...No par 65° Jan 6l| 50 Nov pil pon 
23% 2312 tg} 113% 113! 82% B8Alg aT he 4|| 12 Oct 
1g] 113ig 11312 a) a tae 31% Feb 1 
18 sl ae’ non rc ha” Sal ot oa | Rad cnonine el A...No o2 ee tl So Deel 168s Feb 
i ee 301g 31%|157,100 oe Hosiery . Fed 3i| 35 Dec| 16% Feb 
54.~C«*S A 53% 53% 295, 3l1l 54% 57 9,200| Real A  prench 5% Feb 3 40 Dec| 10812 Feb 
3012] 29% aS oe SS a 120 “£602. 37 aan isl| 20% Nov] 87% Oct 
wn dat Base 85s] Sats  °5 | ais 4%] 2,100 eepirst preferred ore Feb Lill Rl Nov| 96s aor 
SAlg 54% 96 | 90 4 3512! 200 Rand.....-No par 97'2 Fe 93 Mar] 101 
*921g 96 a Bis] 95 31 «31% "20 37 | 49,300 —e —— 100 Jan 4) 101 Feb 13 10! Oct| 31% Jan 
%5lg Bla 393,| *31 35% 3712| 3612 7% 7) Eoeel eee 100} 95 an 24| 141g Feb 14 “1 Nov] 14614 Sept 
39%) *31 1, ° 9 ~y ny -- epmremnmees 10} 10%: Jan 10}} 62%4 > lg Feb 
a a 191 101 "| 101" 101 us| sngnntinen baonee mn & Sicel-77100| 72% Jan 31 aia? sen acil 1038 Novi 1 ima 2a 
*96 967 uy #1031, 121g 131g] 13%g 14'g 23.400 a0 Iron & ae my 107 Jan 1} 30 Jan 3 25 Nov} 10512 Dee 
idig “Va1z| “13% “Tam| 1216 72% 73%| 73 7% 7,100|_ Preferred_.... . Brass No par| 26 Feb 103 Jan 28)| 103 Nov 78 Nov 
“idig tanl a3" toni srs ; Sees te re el ies Revere pl-cicontseses par| 70 Jan is| 72 Jan20|| 3% Nov| 12% Jap 
73% 10 | 109 10912 soled Flector yp Sad mows No par 0| 712 Jan Nov} 66 Jan 
110%} 109 1 28 escel cose socel co Clase A <occcococe 7 4 Jan l b 8} 39 = Jan 
mmo “ab | 25 128 | 3 2s “Fis Oi) $65, 71.) “| 100}, C Reynolds Spriag-<--"N0 par ai* Jan 7] 45% Jan2il] 42% Deo] 04 Jan 
wens => = 71 | *65 Stock 5lg 4 lg 55 | 95,300\/Reyn tphalia Elec Pow~.-_ Jan 9| 2612 Jan 15 Oct) 4212 Mar 
%5 «71 a 4 5% «5% 54lg 55%) 54le 3 200|Rhine Westp f California..25| 227% 14) 1912 Jan 6 Nov; 70 June 
5% «67g «5% 54% 55l2 42%, 43 | 42% 4 7,600| Richfield Ot o No par| 1753 Feb Feb 5)| 40 N 96 May 
5553 237%3| 7,600) CE sites iotiesen 7g Jan 13) 59% 28 Nov 
54 55%) 43%| 427, 427) Exchange oon in’l i7t is] ceeeltie Goneae 1 Mtg...-.No per] 44% Jen 18 4453 Feb 3 Nov| 4312 Sept 
"42% 43%) *43 24%5| 2253 237%, 17% 18 | 1753 567s| 1.300|/Ritter Denta await ee’ were 9 26 nel 1147 Sept 
23! 24 23% 1814] 17% 1814) Closed— 55% 56 56 Ki 11.400|Rossia Insurance der..No par|._.._--... - 2| 110 Jan22\| 95 Ju . 
17% 18% 17% 57% 55% 561g in’s 4153 427, 41 42 2 . “Sa Royal Baking Pow ee! 00}; 110 “Jan 2 10 431g Oct’ 64 Sep 
*64 55%) 55% 427) | 4153 4235| Lincoln's | | ge © eee loco Preferred....------- itz Feb 14] 54% Jan 10 3812 Nov| 94 Jan 
41s ” 55 --= 55 #108 -...1°108 --..| ---- 1 Dutch Co (N Y — A 4812 Jan 2) 574 Feb 901g Nov| 195i, oe 
Siac 55 |8--- #103" _...| Birthday Sit 88%) 14.700 Koval Dutch Co OF ¥ shan 4 Feb 13| 122% Jan 23 85 Oct] 101 Sep 
oz~ en diag 5153 52 5 7g} 3,500 St. Joseph ~ _No rom 10514 99% Feb 7 10912 Dec 
*108 .. 5 55 Bg ay Stores....... 96 Jan 2 8 28|| 100 Oct 
52%) 51lg 51% 55g 56% 109 | 16,500 Safeway | eepenesinl 100 14) 109 Jan lg Nov} 51% Jan 
SY zl gin oe) oat oie Moet, Opal O71 Big] -°'960) Preferred <6) _. aol San it die ee a 4112 Jap 
sS5 55's] Sal 114 | 11212 114%, 9812 os oe 80 sat dae acaeeen No par| 2412 Jan 17 1g Jan 23}) 312 Dee 1g Jap 
coos 2| 1312 Dec} 11812 
97'2 *27 28 Retail Stores... 5 Jan 2) 7 10 Dee 
9814 #10812 109 28 2812 0 7,500 Schulte ~~ ¢ 24| 11% Feb 14 Nov] 181 Jap 
*108 109 | 108 2812| *281g 29 9% 10 9% 1 180 __Preferred.......... No par 9% Jan 5| 1005s Jan 31 80 
*281g 2912) 28 1 10 10% 5 65 64 64 .200 Seagrave Corp.......-. No par| 8212 Jan 1 
10 10g 6 11%) 1 & Co... 3 
s05 Gu) 5, 5a] sod, a3. ‘Og 88 | Sb 01) 0800 Sar, Hosbunk & Co. No per| 30st Jen 3 
te 1 1013 2 3 3 ’ SOF GO). .cctes 2144 Jan 18 
‘Sa om | Gu opel “On” 99 dou din] 4515 481] 9.100 Bevo hs aaiss-N per| 21% Jani 
--2---- an 
48° 46'| 46 40 on gre 21% 2214| 21% 2214] 21:100 Shubert Theatre Gorp_Ne par Bip Feb 14 
30 30 30 30 8 227 21% P. #107 ll 900 Shu = Co fa hae aL No par 227 Jan 22 
234 28 1” iin] tom iit a6, 720 O5is 88%) 185,300 Simmo me Petroleum ---—-----10 231, Feb 14 
1itg 111g) *1 76 | 72 75 *25 2519} 25 tel 48, roo Sinclair Cons Oil 109 Jan 1 
Ti% 7 734 254 251 231g 237%| 231g 231g 200 __Preferred............-- 25| 2953 Feb 14 
7 | *25l4 2512 2 a. ae | taken eo an 2 
FaN 244 e110" 11084] 110" 110 oe ag os 3 | ‘S Soe Shetild Steel & Iron 100) 35, yan 29 a 
10012 110% 301 *44 rFed......-2.<----- 5lg Jan 6412 
tH te °38 +> te rr} 45 on 70 - Me “71000' Snider. Packing......- yo wae 2353 Jan 2| 347% ~- Fr 33% ro ose an 
70 ----No beg 
“Sie 10 | “ta 70, | oom 7 - nit © “E:350|g0 Fore ics ag"---No par| 3m Yan 3] or Feb ial] 18° Dec| 60's June 
pal 831g] #32 © 32te 25% 25%| 25 264 | 5.350/S0 Porto Rico rye TB 4] 79, rep iall 3s Nov = R ... 
SelB BS & a, ed T° hd seen ee) sme go, es al ae Sex| Sez 
6414) 6235 2 21 2 Vy hg > > hh -2, ae No par 13} 110 Jan Oct] 52%. Jap 
63% 62% 462! 22 | %19 22 612 7 - "400 Spalding Bros_...... , 100} 108 Jan 31 Feb 5 15 98 Oct 
=e 2 8. bd be *34 35 | 934 «35 Seca Chama beh tacieel te mes a8 30. Sie eel -78 aes 
“413 5 5 34lg 35 *110 111 |*110 111 ~4.600|Spang Chalfant &Co In 00} 92 Jan20| 96 Jan 27|| 13's Nov 14% Feb 
35 | *34 19 111 1 2812 29 4, MENG... ctivincéeeces 31g Jan18| 1853 Oc 
e110 gh — "20% Pte “Tein 17%] 8,300/Sparks + gecmumone > ~~! ir Jan 20| 80° Jan 29 30 Now| 45° Aus 
2 () 9412 941g 1714 17% . " 10|Spear & Co.......-.-- 100} 71 Jan 23 Jan 2 66% Mar 
94 O4igi *94 17% 174 17% 9 9 *9 91g 20) _Preferred_.........- No par| 20% Feb 1 3612 Feb 4}/ 20's Dec 5573 Mar 
16% ol 4 7 69 Se 33° S50 33 | 1.s0clepneen Moises & Wms ony eee ae” ieee 117% Feb 
76 70%| #787 T0%| *75ln 79% 33, 34 | 33% 34%| 2'100/Spicer Mis Gee No par| 35i4 Jan 4| 62° Feb 3i| 34 Dec 435% J 
Ti fil Site dal ai aie oda” Sid 908” 40 ee ee a5 Jan 2| 7% Feblill Siz Dec 243% Sept 
214) 2ilg 2ile : © Gatel 944 4412 Stern Co.No par Jan 2} 7% 73!2 Nov| 243% 
3513 36%) Sale cent uate aa “t7 48"| 47% 4741 4,000 gplerel-May-8 yy ow fo Oe sae Tee | gait Nov| 67 Beb 
441g 45 44l, sos 48% 49 4 : *7 74 300'S Standard Gas & El Co_No Pol 64 Feb 65% Jan 10212 Aug| 103% 
47% 48 | 47% a ™% 71 12a 124%] 12112 +4 ry + ee a 00) .-~~--.-- -=|-- id” “Jan 27 tn Bi% May 
1182 110%] 116%» 120%] 11544 1224 rN ion Big sudan ig 100 Six Feb 14| Gls Jan 3]| Site Ort] 81% Ma 
4 “eos Gace] esse euce 800/Stan __No par 667, Jan 
Hg 641g) G44 64% endl 11% 121g] 12% 1312 Standard Oil of Cal_.. 25| 61% Feb 14 Nov| 481, Sept 
esse ence] o--- 5914} 11,200 Oil of New Jersey - Jan 2|| 31% Jan 
cout” ania 12 | lilg ils 5933 59%) 58% 61.800 Standard 32 Jan17| 33%, 1% Nov] 653 
*10 =: 1113] *11 7g| 5953 597, 14 6314] 26133 62%| 61. York..25 3] 2% Jan 10 31 Jan 
14] 59'g 597, 6214 4 tandard Oil of New 1% Jan 10 312 Dec t 
Be dhe a on PRES meee ona Tet ee a] ae Sel 8,00 
1g 325g) 32%4 17g 1% 6 210|_ Pref (The L 8) __No par 3| 44 Feb Nov| 20112 Aug 
3233 327% m% 2 ee 5 5%) 5 900 Starrett Co (The - 10} 38 Jan Feb 8|| 64 No Jan 
; 2 1%, é Ble 7g| 38% 38%) 1, Warn Sp Corp-.-- Jan 22| 103 38144 Nov| 98 
ae ee 38 40m] 35° 30's) 13'100 Stewart "Corp (Fha)=-No par| foe Jan is] fru Feb 8 a oe 
382 73} 401g 40% 951g 98% 2 '400|Studeb’r Corp ...100] 116 Jan Jan 2 Oct 
41%) 40ig 407% 1011 8 ; 441g 45 9, REE Jan 4 % 55 Dec| 86% 
arm 108" | 100" 103% 98 1451 e120. 128, [01200 138, | =o Submarine Boat------N0 pa gots Jan 3i] som Jan 2 108, Jen) 9Re Jan 
46 14 123 |*118% 1g : "700|Sun Olt. ...-..222 2222 100} 10212 7% Jan 2 ‘= 73% Apr 
*120 123 |*118%4 3g 3g lg 56 5653} 561g 5612 90} _ Preferred......:...- No par 5% Feb 14 le Feb 5 15 Nov 14 Apr 
38 be *5612 5653 103° 103'4|*103 10312 \Superior Oil new...... i 20, Jan 3] 26i8 Feb 4|| 5's Nov) 22% May 
7s 56%) 56t2 5655) *56! 103% lg} 5% 57s] 2,600 Tle oxcnennns lg Jan 24; 10% Fe 2:2 Dec} 9 
0“ 10614] 105 * 105 "| 108%4 3 at 6 22% 23%] 2,500|Superior Sto Ameriga.----50| Sis Jan 3| 5 Jan 14 So Berl. eo hee 
6: Sle} 23% 2 101g 10! 400|/Symington-.-.......- rT) 812 Jan Feb 4|| 147, 7, ADT 
on am? ant orate , on a8 Rincugyirn-qur No par] 13s Jan25| 18 59 Nov) 20% Ap 
ee ee 10 11"| *i0% 11") 3.000 Telautograpi Cotb-.--N0 Par| 18% Heb 14] Go Jan | 40% Nov| 71% dope 
4 1g 107g! 1053 8 167g 17 2'900 Tenn Copp _ 25| 525s 4% Feb 7 2N 237% Mar 
101g 11 | 1012 16% 167 Ig 1553] 15% 1553] 2, T Corporation....-.-. 54% Jan 2) 64% 2|| 912 Nov 4 
16% 17 151g ‘ 17,200) Texas ---No par 10% Jan 2412 Jan 
15% 1513] 15 83i3| 53° 53% 631, dls] 63% 637s) 23400 Texas Pacitie Coal & ari-1] 13% Jan 2| 16% Jam 10|] 644 Oct 
Sim Gas] at oes] Soe Be 3 8 oe oe semen Renee 
91g Mle 15! 161s 
oe i3t2 — om te Ex-div. 200% in common stock. 
es his day. z Ex-dividend. y E -tights. 4 Ex-div. 
; no sales on t a 
* Bid and asked prices; 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales PER SHARE PER SHARE 








































































































STOCKS Range Since Jan. 1 Range for Prevtous 
for NEW YORK STOCK ne Bi 
~ | Monday. , Tuesday. | Wednesday.) Thursday. , Friday. | the EXCHANGE 2 zow ISS. 
Feb. 8. L Feb. 10. Feb. 11. Feb. 12. Feb. 13. Feb. 14. Week. Lowest. Highest. Lowest. | Highest. 
bf hag 4g per share | $ per share | $ per share | $ per share | $ per share | Shares |Indus. & Miscell. (Con.) Par) $ share 
11g 22 * 21% 22 221g 22%) 2253 237%, 2,800|Thatcher Mfg....-. -.-No par Sept 
41g = *41lg 44 *41lg 44 | *41g 44 | ...--- Preferred... .... ~--...No par Sept 
*29 486. 307s 29 29 | *28ig 29 300|The Fair......-. ~--...-No par 51%g Jap 
*106 115 *110 115 110 110 |*110 115 20| Preferred 7%-..-.--.-.-. 100 110% Oct 
391g 3912) 39 39 39 48639 1g 39 800|Thompson (J R) Co....... 62 Jan 
1llg 11 lit 1173 1114 111g} 1114 115g] 15,400|\Tidewater Assoc Oil...No par 2312 June 
"82 «84 80 681 78 78lg) 78l4 82 1,800| Preferred.............-1 907g Aug 
"18 20 | %*18 20 *17lg 20 | *171g 20 | ....--. Tide Water Oil_..........1 40 June 
88 | *87 88 861g 861g, *8612 88 500| Preferred............ - 971g Jan 
16% 16%) 17 17 | Me 17 17 1,500/Timken Detroit Axle......1 343, 
Sig 7553) 7553 7612 7612 77%3| 78 79%] 32,400|/Timken Roller Bearing.No par 150 Jan 
4% «65 5 5lg 4% 5 47, 5 6,900|Tobacco Products Corp..-.. 221g Mar 
9lg 9 91g 91g *9le 10 6,400} Class A................20 225g Mar 
67%} *1 6 *1 7%) *1 7%| ....-.| DivctisA 18 Feb 
*Z3ig 65g] | *3 1g *14 4 Ey. -@ fb usinde Div CP Bi. wccccceccncsass 20 Mar 
*1lg «6%) *1le = 6 *1lg «= 75g) «0 *1lg Dlg] ..---- Div ctfs O...2.6..20---2-- 191g Jan 
Sig 853) 485384) 8lg 8% 81g 853| 36,300/ Transcont’l Oil tem ctf.No par 15% Aug 
26%, 2633) 247g 2653 24 8,400| Transue & Williams St’] No par 63%, Apr 
*361g 3712! 3612 3612 *3614 37 36% 3753s! 1,500|/Trico Products Corp...No par 63 July 
*17 177%} *17 177% 173g «=177%| *173g 177%) ..-.-.- ‘Truax Truer Coal..... No par 31% Jan 
341g 35%) *35 3573 36 04«=—- 336 =| «#35 1,000/Truscon Steel_.......-.... 615g Jan 
117 117%} 118tg 11973 12012 122%} 12012g 12214) 27,400|Under Elliott Fisher Co No 82 Nov] 181% Oct 
~~ ee. eS wv re ie: 6 Preferred. .........-.-- 120 Dec] 125 Jan 
713 ~=«01 13 «13 712 ~«Oo1 *12% 13 20|Union Bag & Paper Corp-..1 7 Nov} 43 Jan 
881q 90%) 89g D153 92 9214 9453'109,900| Union Carbide & Carb.No par 59 Nov] 140 Sept 
4253 4253) 425, 43% 43 43%3| 427%, 43 8,400) Union Oil California....... 42's Nov; 57 Sept 
*35lg 351 351g 35l2 351g 3614] 235!g 351 2,000'Union Tank Car......No par| 34 Jan30| 36% Jan 23)/ ..-- -..-- clin. deco 
45% 4753) 47% 4953 4812 4853 5014] 68,000) United Aircraft & Tran.No 31 Nov] 162 May 
60 8660 60 60! 6llg} 61 61 1,800} Preferred............-.-. 44% Nov] 109% May 
9421g 45 | *421%4 447 44l2 45 45 500| United Biscuit....... -No 7 331g Dec 
TEle. ssa Sel. ease PEED - ancel Ele ' steel seeen Preferred. ............. 6 1141g June] 136 Oct 
6%, 7% 673 7 7 7 7\g 7 7,100|United Cigar Stores......- 4 Dec} 271g Jan 
40060 48 | *400=| 48 *47 50 Preferred............--. 26 Jan 2) 58's Jan23|} 19% Dec} 104 Jan 
37% 38%| 381g 3914 397% 40%) 3 =. 900| United Corp..-...-..-- No par| 30's Jan 2| 40% Febi3|; 19 Nov| 75!2 May 
495, 405 os 4912 495, 4973) 4953 497s| 3,700) Preferred.........-- No pa .° _ 6; 4973 Feb 13 4212 Nov} 49% July 
161g 16! 1612 15'g 1612] 15 154] 2,300|United Electric Coal...No par an 2) I17!2 Feb 7 6 Dec] 8l'g Feb 
10014 100% 10018 10034 9912 10014; 96 100 | 17,900|\United Fruit........-. No par 98 Feb 14 at - ¥ 99 Oct] 158!2 Jan 
1g 1053) 11% 1 121g 12%) 13 13 5,400| United Paperboard... --..-. 1 3 Jan 7 Novi 26% Jan 
337, 34 35 8635 35 35 35 35 1,000| Universal Leaf Tobacco No par| 3212 Jan 7 35%4 Feb 11 25'g Nov| 8573 May 
938%, 40 | *36%4 338 37 37 | *37 #38 10| Universal Pictures ist pfd .1 30 Jan 3) 39% Feb 7|| 28 Dec] 93 Jan 
4 44) 4g Ai3) 4 4%3| 41g 473! 2,600|Universal Pipe & Rad..No pa 2's Jan 9} 5% Jan23 21g 22% Jan 
cna! TS Tones * Cas WH Picww OU cksees Preferred....- Rabe anal 100) .......-. -.|-....-.-.--]] 50 Decl 100'g Jan 
27g 27%! 27 27% 271g 297%] 29%, 32 | 71, aoe U . Cast Iron Pipe & Fdy..20| 181g Jan 2) 32 55% Mar 
17 17 *17 1712 917 171g} 17% 17% st preferred......-. No par| 1553 Jan 7| 1753 19 Jan 
919% __..| *18% 19 erred 181g Jan 3| 19 Jani17 20 June 
157g 16 15% 15% 15144 Jan 6) 20% Jan 17 23 Sept 
5 92 | *88 92 8812 Jan 9} 95 Jani 97 Sept 
*3ig 3%) Big Bq 2% Jan 13 3% Feb 10 Apr 
*231g 26 24 24 19 Jan 2) 27 497, Jan 
117. _ 120 118% 1197s 23,900 U S Industrial Alcohol....100) 11014 Jan 22) 139%, Jan 24353 Oct 
873 «= 8% 8% 868% 87 7ig Jan 2 351g Jan 
*17 18 17 17 *17 7 -Ni 151g Jan 2) 19%g Jan 61% Jan 
78014 85 8014 8014] *8014 *81 82 | *81 82 8014 Jan 22} 89% Jan 107 Feb 
*67 6814) 67% 68 677s 68% 6953| 26714 681g} 6,600 U S Realty & Impt....No par) 60 Jan 3| 697% Feb 1191g Feb 
j 25 2614 25% 2653) 2614 27% 291g) 271g 281g) 52,700, United States Rubber--.-.-.-- 10} 21!g Jan 17} 291g Febl t| 65 Mar 
4914 50 50 5i%g) 51 52 53 *5114 521g) 7,900) ist preferred_....-.....- 100} 47% Jani7| 5353 Feb11 92'!2 Jan 
33% 34 33% 34 34 Stock 33% 34 327 — 4,400,008 Sunetting Ref & Min....50) 321g Jan 7| ‘361g Jan 6 72% Mar 
*52 52%) *52 523g, 52%, 52% 523g 523g) 523% 52%, 500| Preferred........--.----- 50| 523g Febil| 531g Jan 58 Jan 
181'g 1827g| 1813, 18344) 181t2 184%4) Exchange | 1837s 186%) 185 18914 424,500) United States Steel Corp..100} 166 Jan 2 18914 Feb 14 261% Sept 
1417 142!4| 14124 14134) 141%, 142g 141% 142 141 14119] 5,200) Preferred........-..-..-- 100} 141 Jan 4] 142% Jan 14414 Mar 
6612 66% 67 68 67 67 Closed— | *66l2 68 *66lg 68 500|U 8S Tobacco new..-..-- No pa 6014 Jan 6| 68 71% Nov 
#12412 144 |*124!2 144 | *124l2 144 *124lo 144 |*124l2 144 | -..... i. gg, er 100} 12412 Jan 2) 12412 Jan 2 143 May 
*1997g 250 |*1997g 250 | *21053 250 Lincln’s |*210!2 250 |*210!2 250 | ------ Utah Copper.....-...-.--- 10} 195 Jan30| 225 Jan 353 Mar 
341g 347%) 34's 35 34%, 3553 35 3653} 3614 3712) 43,600 Utilities Pow & Lt A...No par| 3i'g Jan 4| 37!2 Feb 14 5812 Aug 
453 4% 453 «14% 453 4%4| Birthday 434 4% 45g 4% 800i Vadseo Sales......... No par 4 Jan 7 55g Jan 11 131g Jan 
*57 61%] *57 63 *57 60 *57 63 *57 GP: t csaaed Preoferred........<c<--<- 100} 64 Janil) 64 Janill 50 Nov] 82 Jan 
6312 647s) 63's 64 6312 65% 65 6773| 667, 73%3| 51,900| Vanadium Corp... --No par| 49%3 Jan 2| 73% Feb 14 371g Nov] 1161g Feb 
*1812 2112} 18!2 18t2| *1812 20 *18!12 20 | *18!2 20 20 tes - ie eee ..No par| 181!2 Feb10| 22 Jan24 17 Dec] 42 Sept 
*47ig 65 | *4714 60 *481, 60 *481,4 60 #481, 60 | ---.-.-- referred ........--- 100} 53!2 Jan 16) 5412 Jan 11 50 Nov] 83 Apr 
3812 3812] 38!2 3812] 38 3814 37% 381s) 3812 3812] 1,500 viek. Chemical No par| 3712 Jan18| 4112 Jan28 33 Oct] 109 May 
nett: * sa Fam ee du. adisial aaae’ Lee eee Vic Talk Mach 7% pr pref_100).......--. -.|--..----- -- 110 Marj] 115% July 
614 64 614 614 673 (Gg 61g 612} 673 67%3| 2,100) Virginia~-Caro Chem...No par 51g Jan 2 7%, Jan 24 31g Oct] 24% Jan 
2812 2812] *2812 29 29 «291g 2914 2914) *29 30 600! 6% preferred......-.-- 100} 261g Jan 17| 307% Jap 24 15 Oct) 652 Jan 
79%, 80 *78\2 80 | *78 80 *79 80 | *7614 80 200| 7% preferred......---- 100} 78 Jan ; 80 Jan3l 69 Nov] 971g Feb 
#10814 10912! 10814 10912|*108 10812 *1084g 10812} 10812 10812 90| Virginia El & Pow pf (7). 105%, Jan 109!2 Feb 10|} 102 Nov] 110 Sept 
*39 48 *39 48 *39 48 *39 41 *39 Fe re Virg Iron Coal & Coke pf..100| 39 Feb $ 39 Feb 3 39 Dec] 48 Jan 
9212 95 94 9514} 96% 98 98 107%) 105 126 2,760; Vulean Detinning..-.--.--- 100| 65 Jan 7| 126 Febi4 38 Nov] 14973 Aug 
*90 95 *90 98 *91 95 *91 95 *91 Pt sheows SNTOG.. ccccnccccccce 00; 85 Jan24 Jan 8 81 Nov} 110 Apr 
*78 98 *78 97 95 96 97 101 102 114 310| Cless A........<..---- 100} 68 Jan22| 114 Feb14 40 Jan] 142 Sept 
2573 257%! 25'2 27 2553 2612 26 267%3| 26 26%) 9,500) Waldorf System...-.-..- No par| 2414 Jan 6) 2812 Jan28|| 20 Nov| 36lg Oct 
79953 100 995g 9953} 100 100 *97 101 9812 9812 300| Walgreen Co pref....---- 100} 97 Jan 8| 100 Jan25\} 100 Oct an 
321g 32!g) 32 3214) *321g 33 331g 331g) 3112 3212} 2,000)Welworth Ciiiecccane No par| 26 Jan 3| 34% Feb 6|| 22 Nov] 49% Oct 
26 626 26 «6226 2512 2512 25 26 251g 25le 990| Ward +; ae class A..Nopar| 21!2 Jan 7| 31 Jan23\| 20 Dec] 84% Jan 
61g 6% 6 © £ scam ines 6 6 61g 612] 3,700) Class B....-.-..--- No 4ig Jan 2 6% Feb 5 11g Oct] 21% Jan 
64 66 65 65 63 65 6612 6612) *6612 68 800} Preferred.....--------- 58 Jan 2| 68% Jan24/| 50 Nov] 87!2 Jan 
573g 605s| 25S's 597%3| 58!2 6012 591g 62 6114 625s'377,800| Warner Bros Pictures new-.--| 3853 Jan 2| 62% Feb 14 30 Nov] 6412 Aug 
5lig 53 | 7513g 5234) 521g 52% 52% 5434) 53%, bais| ,200| Preferred..-...-.---- No 3612 Jan 2) 6473 Feb 14! 25% Oct] 59% Jan 
1853 18%! 1853 187g! 18% 19! 187g 191g! 1914 197s! 8,500) Warner Quinian......- No pari 1653 Jan23| 20% Jan 2i| 15 Octl 42% Jan 
153 153 | 15214 15512) 15312 15512 15434 15512) 152 15412} 2,100)/Warren Bros....-..-- No par| 132 Jan18| 157% Feb 6}]| 115 Nov] 207% Oct 
50% 50%) *51' 52 *51 52 50% 51 *50lg 51 150| 1st preferred....-.--.--- 50} 46 Jani5; 51 Febi3 39 Aug! 631, Oc 
*251g 26 2512 26 25%, 26's 2512 2614) 26 26 3,400| Warren Fdy & Pipe....No par| 2314 Jan 2) 27 Jan 30 151g Mar| 34% Jan 
7% «68% = Tl2 75g 7% Jig 7% 714 753) 2,900|Webster Eiseniohr..-..-.-.--- 25 544 Jan 2 84g Jan 22 4 Octj 113% Feb 
*25ig 26 26 251g 2514 2514 261g) 261g 28 5,100| Wesson Oil & Snowdrift No par 22ig Jan23| 28 Febi3 20 Oct] 48 Mar 
53ig 53's on 5312] 53%, 5312 534g 5312) 254 547 900| Preferred.......---- No par| 65O0\g Jan15| 54% Feb 14 491g Nov] 72!g Mar 
21014 2147) 21012 214 | 210% 217 210% 215 210% 21453} 43,300| Western Union Telegraph.100) 190 Jan 7| 217 Febi1ij} 160 Novj 272% Oct 
4753 4814] 4712 4812) 47 49 48ig 4912) 48 49 20.200] Westingh’se Air Brake.No par| 435, Jan17) 49'2 Feb 13 361g Oct] 67% Avg 
1611g 1637s! 162'g 1647s) 16312 1714 1697 173%) 17314 17612/147,300| Westinghouse El & Mfg..-..50) 140 Jan 2) 176'2 Feb 100 Oct] 292%; Aug 
*160 163 161 161 163 168 165 169 1681g 174 340] ist preferred....-..-.---- 50| 133 Jan 2| 174 Feb 30)| 103 Nov] 284 Aug 
- 3714 3712| 371g 3773] 3653 3712 36%, 3714) 36 3714) 4,700) Weston _ Instrum bes *~ jot 29%, Jani18| 38 Feb 7 191g Nov] 64% Sept 
} 34 34 *33!2 85 | *33!g 35 *34 35 *34 35 100| Class A..---..-...-- 33!g Jan27| 36 Jan 28 3212 Aug] 3612 Apr 
4 *102t2 103 |*102!2 103 |*10212 103 *102!2 103 103 103 10| West Elec class A. Ne par Jan 3) 105 Jani 90 Novi] 110 Feb 
Z 108% 10844) 108% 110 10912 10912 *108'4 10912) 10812 10912 280| Preferred......-.------ 100} 10 Jan 2} 110 Jan30 97 Novi 114 Jan 
} 99 99 +} 997 100 997g 997s 9912 100 | *99!2 100!2 130| Preferred (6)-..-------- 100; 9714 Jan 2} 10012 Jan 14 8812 Nov} 102 Jan 
i 115! 1151g} 115%2 116 11512 11512 115!g 11512} 11512 116 240|West Penn Power poet... Se 11312 Jan 3] 116%3 Jan 29|} 110 Novj 117. Mar 
i — 105 105 105 105 105 105 105 105 105% 280| 6% preferred....------ 100} 104%g Jan 23) 10712 Jan 102 Sept] 110!2 Jan 
f 4612) 46 46 46 46 *44 4612| *44 457 500| West Dairy Prod clA..No par| 44 Janlli| 46 Jan29 3612 Nov] 60 Sept 
i "1% 18 18!g 194) 18 187g 18% 18%) 18 18 2,200| Class B..-..-.-..--- No par| 13\2 Jan 3| 19% Feb 10 7 Novi 40 BSept 
481g 4814) 46% 47 46%, 47 48 49 | 249% 56 3,100| Westvaco Chlorine ProdNo par| 37 Jan 2) 56 Feb14 30 Oct] 941g May 
; #273, 2712], 2714 2714) *27 27%3 271g 27!3| 27!3 271s) 1,100) White —— — & Refg No par| 26 Jani7| 28 Jan3l 25 Oct] 38 Feb 
351¢ 3614] 3514 35%] 35l4 35% 351g 357s} 35 351g] 4,700|\White Motor_.-..-..-- No par| 31 Jan 2| 36!2 Feb 5|| 27% Nov} 5312 Mar 
*38% 39 3914 40 3914 40 4014 41%) 41 42%3| 6,700| White bcm Min Spring ctf.50) 36'g Jan21| 42% Feb 14 2773 Nov| 55% Sept 
101g 101g) 103%, 10%) 10% 10% 1014 1012 912 10 1,100| White Sewing Machine-No par 71g Jan14| 1153 Feb 6 1 Oct] 48 Jan 
3512 3512) *35 3614) *35 3512 35 35 *35 35l2 200| Preferred.......--.-- No par| 2712 Janil} 37% Feb 5 27 Dec| 57% Jan 
13%, 1412] *131g 14!g) 14 14 *1312 1414] 131g 1312 800| Wilcox Oil & Gas..-..-- No par| 131g Febi14| 15 Janl4 12% Nov] 29% Feb 
f 32 32 32 32 *3212g 3314 32% 33'4] 33!g 33%4 1.400 — class A...No par; 27 Jan 3) 34'4 Jan 29 19 Oct] 6114 May 
t 2453 25 24% 2533) 2514 2533 2514 2553] 24% 2553 7,400; Class B..-.-..--.---- No par| 191g Jan17| 26 Jan30 12% Oct] 62 May 
101g 1053) 103g 1053) 10!g 1012 97g 10's} 10 1014] 14,600 wine raland (The) -----.- 5 7ig Jan 2| 10% Feb 6 54 Oct] 35 Jan 
791g 7912) *75 82 #783, 797s 80 80 80 80 400} Preferred......-.------ 100| 67% Jan 2} 84 Jan29 65 Dec] 103 Jan 
t #414 419) *414 Ale 414 4% *41, 4ile 4%, 4% 200) Wilson 7 Co Inc....-- No par 312 Jan 14 4% Feb 5 3 Dec] 131g Jan 
: *91, 10 *Qig 97s) *9lg 10 10 10 9% 839 9g 200| Class A....-..-.---- No par 71g Jan13| 10% Feb 5 65g Nov; 27 Jan 
*51 52 51 51 50 50 *46 51 *46 51 900| Preferred......-------- 100} 42 Jani13) 52 Feb 6 35% Nov} 79 Jan 
67 6714) 276573 665s) 66 66% 641g 6612) 6233 6373) 39,900) Woolworth (F W) Co.cccce 10| 62%, Feb14| 72% Jan 2 5214 Nov} 112 Sept 
84 84 8312 84 83 85 8314 8312) 83 &4 2,400) Worthington P & M..-.-.-- 100} 6714 Jan 17| 8712 Feb 5 43 Mar| 137% Sept 
*9214 101 *9214 101 #921, 101 *9214 95 *93 Oe El aisha Preferred A-.--------- 100} 88 Jani17| 95 Feb 6 75 Nov] 10012 Sept 
*82 84 *82 84 *82 84 *82 84 *82 OG oT aeneas Preferred B...-.------- 100; 78 Jan 3| 83% Feb 3 66 Apr] 9012 Sept 
35!2 3512) *36 451g} *42'2 50 497g 50 49 50 1,200/) Wright Aeronautical...No par| 35%, Jan23; 50 Feb13 30 Nov] 299 Feb 
; *69 6974; 6973 697s) *69 70 *69 6953 68%, 69 300) Wrigley (Wm Jr)------ No par| 68\g Jan 9} 70% Jan 22 65 Nov} 80% Jan 
j *73'!2 75 *7312 75 *7312 75 *7312 75 Ole . Te. 1 eaneae Yale & Towne-..-.--.------ 25| 7212 Feb 1| 75!2 Jan 6 61%, Feb] 88 Aug 
191g 19%) 1912 21 2014 212 2014 2112} 207% 2214/110,900| Yellow Truck & Coach cl B.10} 12% Jan 16} 2212 Feb 14 7lg Nov] 61% Apr 
et Rees. FR RE ple gout. kent a a 10! Preferred. ...---------- 100} 72 Jan27| 85 Feb 6|| 80 Mar| 9612 May 
431g 4353 4212 43%| 4212 4212 421g 4253; 42  42%4) 4,000) Young Spring & Wire..No par) 3613 Jan 17 44% Feb 7/|| 3312 Oct; 59% Aug 
*125 12712} 125 125 12512 127 127 12712} 130 134 3,700| Youngstown Sheet & T.No par| 108 Janil) 134 Febl4 91 Nov} !75 Sept 












































* Bid and asked prices; no sales on this day. a@ Ex-div. 20% in stock. z Ex-dividend. y Ex-rights. 
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New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 


‘ and defaulted bonds. 
Jan. 1 1909 the Exchange method of quoted bonds was changed and prices are aow and interest” —exzcept for inceme 





























































































Bs Week's : Range 
Bu BONDS Price i. 
< Price Week's | 3,:|| Range & Friday Range or 
NBS ine |N. ¥. STOCK EXCHANGE. R i 
a: 2 STOCK EXCHANGE. 33 Friday, Range or 53 Fg I Week Endea Feb. 14. ES) Fev. 14 Last Sale. a3 
" “Week Ended Feb. 14. Sa| Feb. 14. | Last Sale. <_<. dalton tgh| No|\Low High 
— Low h j 5 
U. S. Government. Bid = Ask|Low —- High) No _ Danish Cons Municip 86 A-1946|F A] 109% Sale |109 110i) 15)/ 109,113 
oe ; OF SS BEES Benno nnn nc ne 91} 10312 1 
as or) 2 Bl Cine Galo) 28 Oe Tl Seocugoenn | Denmuask S0-yenr endl Gn...1008 F Al 00" alc {100 tors} 26|| ‘9t2 101" 

Conv 4% of 1932-47...------- oD anne ann-| OD 101%ss| 54/|100%3101%s| External g 54s......__- ogy ° A 911 9153| 52|| 90lg 92 

Conv 44 % of 1932-47_.....-- J 1)100%29 Bale |100860 b’30 98%4099%e| External g 4348--Apr 15 1962)A 2 oo 981, 99 | 68\| 97. 99 

2d conv 4% % of 1932-47_..--- 5 D| ---- ----| 99%ssFeb'30/---- Deuteche Bk Am part ctf 63-1932/M $ oe ee | oe 9512] 1|| 93t2 96g 
Fourth Liberty Loan— 101%s| 462||100%21011%s | Dominican Rep Cust Ad 5348 42/4 8 + 4 5|| 901g 9612 

GE A IGE 1088 cac sash Slittin, Sate [teat 1Otea) fel liegette 2d series sinking fund’ 634s 194014 8| 93 Sale| 93° 94 | 5] 92. 96 
Treasury 4146...-..-- ¢ ™ 0 107%s2| 14||105%_10715a2 series 6: MN 3, 98101 97 Feb’30}----|| 96 bs 2 

oeneen 1944-1954)3 B/107 — Sale |107 %s;| Dresden (City) external 78.1945 97% 2 
oe es rat eM A ee 1h Hi [I0a* logs] 20] 101% i 
ded asap 1943-1947) J a3 bg “ 40-year external 6s_.___- 
Treasury H+ 7 June 15 1940-1943) D]| 992% Sale | 9926 99%4s2| 43|| 98% 99%ss 30-year external ches. --- ee by ---- 191s oie H igie = 
30-year externa Sao- =-=- 2|| 103%, 10612 
4} 10512 105 10512 

State and City Securities. = oo .. ----| El Salvador (Republic) 8s. _1948)|J 3|\| 75. 77s 

N ¥ C336 % Corp st..Nov 1954|M NM] .... ..-- 4 peek plete | teeing fom ~~ o of) 78--.1967|3 3) 7712 oo RR «| Bs A 
316% Corporate st..May seeds 3 arma: at Barend eorite Finland —— oa A 4 . — 98% 9919] 41/| 9714 9912 

4s registered . ....-.-.--- ¢ pare gS "Feb’30 — 94 xternal sin > MS 6 Sale| 947 96 22|| Q91llg 96 

egistered . ...-..----- 1956|M N “20 A a _...| External sinking fund 6 34s 1956 9 5 2 87 

1% corporate stock -....- Sea “°° sos loa, pewaal.. 102i, 1024] External sinking fund 5s 1958|/F A| 851g Sale — = 25 oon 97 

444% corporate aoe... eo soon OS ioat Dec'29|_---|| _--- --- | Finnish aa Gite ate be ted > Oa% — 947, 94%]  2|| 92% 94% 

444% corporate stock - - -- cee GS A Bepeepaeoee External 6 8 aoe 1)3 D)| 12115 Sale {1205s 122 | 403|| 11753 123 

4% corporate stock ---.-- Aoeele el we 2222| 960 June 391...|| 222. 722] French Republie ext 7... D\ 115° Sale 1141, 115%| 339|| 1121, 116 

4% corporate stock... .-- IDSIIA O} wz. 7222] 96 -Oct'29\....|] 722. 2222] Wxternal 70 of 1924... A O} 107% Sale [107 10712| 71\| 106% 10712 

4 corporate stock....1931)A O| -.-- ---- '201___. 95 |German Republic extl 7s_..1949 1 81} 94 cl10012 

$28 seperate AR 9 aa | 33 ea | Vee eee "a" Slat cll ‘eg 

4% % corpora — spool REkorsll aces eaae . FA TS a eee 

4 corporate stock....1966/A QO} -.-. ---- . es ergata. Registered -.-.....-......- ay le ; 8}} e82' 8434 

414% corporate atook----1072/A O} °2-- <---] Bote oet'ga)-222) Git | S24 War loaner noo-1947 B| cart 0 lear Sn) ai| aa Sn 

444% corporate stock . - -- -.-- 103 |101% Jan’30|----|| 101% 101% fo M N\c106% Sale |c1065; 107 6|| 102% 10 

434% corporate stock....1963/M S| ---- 106 |102 Nov’29|----|| ___. __.. | Greater Prague (City) 744s. 1952 MMI 99° 99% 98lz  9¥1e| 221] + 9814 100 

4% % corporate stock --..1965)3 Dj ---- 101% Nov’29|..--|| __.. ___. | Greek Government s f sec 7s 1964 F Al 85% Sale| 85 86 | 94/| 81 

44 corporate stock July 1967/5 J) ---- ---- 10114 May’29} ---- sits tasigatlanh Sinking fund sec 68------ 1968 AO 9715 Sale | 97: GR 36 O74 10014 
New York State Canal 4s-..1960)__.-| -.-- ---- 10114 July’29|_-.-|| 7 ..-- | Haiti (Republic) s f 6s----- le @ i, Sale| 95° 964] 22|| 91. 96% 

OSM... nccccce Mar 1958|M 8) ---- ---- ‘ ‘20|___-|| joo” Hamburg (State) 6s_..____ 1946|A 9614 Sale ; -_— 

Gitisiiusnadcaien 1964/5 J) ---- ----/109 Jan’30 ~~ Heldelbers (Germany) exti7 i4s°6013 2 ee 198 7 i 35|| 90% 92% 

Hungarian Munic Loan 871 874 6 86 2 

Foreign Govt. & Municipals. . 1 1 Y External s f 7s ---_- Sept 11946/J J} 8612 875 4 1 
gelcnane tries O| Te" le’ 7 70| | S25 He" | mamaria siamese x] Se* seal it Ha] 3 Ste 

Sinking fund 66 A --Apr 2 Sale| 92 9244} 25]| 87 93 ~ ~ fy, A 101 |100% 101 7\| 100 102 
Akershus (Dept) ext] 5s....1963;|MN| 9% 4 10 Hungary (Kingd of) s f 7 4s 1944|F 100%, 4 7|' 9 971 
“Besipeccoime 4) ha nel i iB) oie else eceeeecte meri eee le, fy al fy Be 

x 6 8 Ber B.-.-- ‘ 2 y 0) oo 4 6 » 
eee et 72 aes D-o-- teers a] fence lis" sae 36 73 sou) tenes Crea cost Tever B. 1947|M 8| 96° Sale| ose veil 10ll 92% Bete 

External s f 78 ser D.--.-- ¢ 1 External sec s f 7s -- 943. 

Seseoual 6 f ve tet Gor ---- Tee ol Sshaue iss veal al of 332i use Pee Oe maw 5 soe else’ | 6Secl oeell cau See 

External sec s f 78 2d ser.1957|A O 73 - 71 7212} 10]| 67 7212] Japanese Govt £ loan 48_..1931|3 J| 961g e€ 1031s] 111|| 10112 104 

External sec s f 78 =< ieee 4 aa ey 94%, 94%) 36] go 94%] 30-year s f og EE aay F A| 10314 Sale |103 2 
Antw City) exter - P Te) 14 14 | Jugoslavia (State Mtge Bank) — 14 82 
2 yh Sona elle belated Seka af 7a IOETE | 5k otal fos dell “Sl Sat Ses 

entine Nation (Govt of)— 14} 90 81, | Leipzig (Germany) s f 7s--- 5 31g 98 

Extlat Geof Oct 1926, 1950[A | 96% Sale| 96° 971 30l| Sere 96] Lower’ Austria (Prov) 7340196015. @ O31 Sale {10312 103% 36|| 10242 104% 

Sink fund Os series A’ .-..1957|M %| 96° Sale| 95% 97 | 92 9453 98% | Lyons (City of) 15-year 68__1934/M N} 10312 Sale |1032 

Sink fun es A....- - " , 

Ext aT On ot May 10207-19001 | 961% Bale | O61 97%| || Sosy dest] Marsetties (Oty ofp 18-7 Go 1984/3 0) 108%s Bale 11081, 185%) | $91/ 108% 108 

Extl s f 6s of May == 4 41 Medellin (Colom -- 3 51 

ene Cate teetie t| G5” Gate| Sor senel 7ell oe “Sel paoctoen Dees aeee Ooi ae PS ee 

Extl 68 Sanitary Works---1961/F A oot Sal 96 97 19}| 94% 9814] Mexico (U 8S) extl 5s of 1899 £°45/Q “30° “S11 10 4 Jan’30|----|| 17 20%. 

Extl 6s pub wks(May'27).1961|M N| 96% 97 | 921 9214) 1\| 89 92%] Assenting 5s of 1899----- rt: a 14 151 29) - - == === - 

Public Works extl 5448---1962/F A 4 Sale | 89 . 8914 4|| 8512 8914] Assenting 5s large_..-...----- “pea 32 1 ov “11% 135s 
Asgentine Treasury &9 5....1985)06 S| SOs ee | ie 8812| 240/) 8712 94144] Assenting 4s of 1904__------- peel oues foes 111g 141, 
Australie 20-yr Se--July 18 196617 3 SS Sale| 87iz 89 | 52 87 944] Assenting 4s of 1910 large--..|----| 1312 Sale 108, 14 

Dement c ticles tae, aaa] G8 Geto | Son Sst Goll ce cel Games anor isisaen 1. a ae | oc 18 25 

me erveny HI ane 4 a - ry 4 104% Sale 10314 10412} 27|| 10234 105 an 6s of '13 assent (large)'33\3 J oat a 24 19 25% 
Austrian (Govt) sf 78_.---- rs ‘ EL AREA PE oo<- 1 
Bavaria (Free ene) Oe eAsly ial 116% Bale (115% 11612 79 115 e118 Milan City, Italy) extl 6348 °52)/A O} 911s Sale | 89 a 
Belgium 25-yr ext 6 f 74s g- ear ore ale }110 r 11114] 24|| 19912 11114] Minas Geraes (State) Brazil— le | 731 65 74l2 

20-year 6 f O0......cc«<- 1/F A| 110% Sale 10814 26 eae 109%. External 8 f 6 4s-------- 1958|M S| 74 Sale 3t2 6912 74 

25-year external @ge---1949 us leas Sale linet 19a] 200 loll, 103%] _Extl sec 638 ye er ge 98% 101 

External s f 68..-....---- 5 Montevideo (City of) 7s--- ; 41> 

Situation tan te -tekatceel igs” Geto liaTe l0el 68 107 * 10812] External.e f Gs series A...1959|MN| 92ig OA, 1044 107 

Stabilization loan 78- - - -- 1956|M Nj} 108 - 130° 110 1\| 110 11212] Netherlands 68 (flat prices) .1972|M S) 106 —_ 106 848, 90 
Bergen (Norway)s f 88. -.-- 1945|M N/ 110 von 100:2 10012} 5|| 99%, 101 | New So Wales (State) extl 58 1957|F A| 85 pve aA 84. 90 

neice a als |e: Ce 9212 94%] Externalsf 5s..-.- oak 102% 104 
Peixtesral sink fund 66°...198819 | 88 Sale| 87%  ssial 2si| Seat Sart Newey Se-vame Gee S5.-~-t27T 4) tabte ous laos 102% 104 

xternal sip ia i 11 O-year external 68------ 104 
5 | 93 94 92'2 98%, y' O} 1021s Sale |1021 102 
Bogota (City) extl sf 8s....1945|A O| 93 9 ‘ r external 68_----- 1952|A 8 8 s 
mipemnreamanen sree | sea | ee Heel a] SR Hae] Sever srgpe ais 9 1S sae ieee tae 

External securities 78- -.-- 38 External sf 58._._..Ma 

External sf 7s_...----.-- iposlee to] 10815 Gale (10315 108%] 44l| aeaus ect] cremmalst Se. - Mae ie iserd © p< gored ae Bri 
Brasil (U S chy cnereal So, cipaile 2D} 20's Gale | S64 96 | Sol] 1ca'¢ 1080) ,, Muntelpal Bank wae ~~ eealae St] loa” Gale lien 100% 102% 

raz of) external 88-- 7g Sale | 7514 767% | 148|| 7215 771g] Oslo (City) 30-year s bias 14 10114|1001 984, 101 

External sf 648 of 1936--1957/A ©] 76% Sale | 75 7612] 64|| 791, 77%| Sinking fund 5%s------- coats fo lene Tehoitone 1001g 10212 

Fo (Onatecl tatonns 77 -~lpesla | 84° Gale | Sate sa] 15] co 864 | Panama (Rep) exti §48----1953|4 D| 10212 Sale |101%, i 

7s (Central Railway) - ---- 1952/3 D} 8 7 30)... Extis f 5sser A-.May 15 1963|MN| 9012 Sale : 

7348 (coffee secur) £ (fiat) 1952|A © 101. Bale {10017 101 | 70l| 321, 101 | peraannnee ata of) cath TacaziM Bl 767 Tile bi” 94% 
Brisbane (Clg) of be... 19b7ier 6] 83% Bale | 83% Sdte| ipl] 9g'2 10) | Pernambuco ( external 7s--1959|M $) 937 Sale 69 76 
Brisbane ¥) SI o8-.-.-. 12 1 Nat Loan extis 69 761 

8312 Sale | 8312 85 83'2 88% 1961|A O| 95% Sale 2 

Sinking fund gold 5s. - - . . ey Al Sale | 761 7753} 39|| 73° 7753) Nat Loan extisf 6s 2d ser ; 74 77s 
Budapest (City) extl a f 6s..1962/5 D 4 “98% 99 Feb'30l--.. 9612 10012] Poland (Rep of) gold 68----1940|A O| 751, Sale 79 «84% 
Deeeee Awe eee) S100--- 1S, 2) Se oe | obte oot i 92\: 98 | Stabilization loan s f 76--1947|A ©| 84 Sale 93% 9512 

pit be ieee pee ee ie ee 4 BN ee 93% 95 

External s f 63 ser C-3....1960/A 0} 95% 9 ca “i 5: Porto Alegre (City of) 88.--1961|J D| 96 Sale 
Bulgarle (Rigdom siisnciverin o| 78 sele|78 fail 1 #o% 78is|  Extl guar snk fund 7348.1966|3 3| _S4t2 Sale R. 105%. 106% 
Bulgaria (Kingdom) s f 78.-1967|5 J 73 le | 84 86 | 44|| 82 86 *| Queensiand (State) extls! 7s 4 Ao 106 Sale 1041, 

Stabil’n i'n s f 734s Nov 15 a 3X 3| 85 Sale| 8412 89 6|} 81 89 25-year ex 1 68.----- F A! 100% Sale 90 96% 
Caldas Dept of(Colombia)7 }s'46|5 J lg Sale |100's 100%] 24/| 199 100%] Rio Grande do Sul exti st 88 1946/ ©} 96% Sale 64% 685s 
Sean neee oe ee --- TOBsION Ny] 03's Bale [102% 108%) 2i| 100, 100% | Bio Grand Se p26. 196MM] 78 Sale 74 832 

5-2 enn en en nnn -------- ternal s f 78 0: --- 
Cartabad (City) of 8a22227 i9s4|a 4 106% 107%|106° 106ie| 4 103 * 1061 External sf 7a mente teen 190712 D) 77, ae A ~ 
Cauca Val (Dept) —_ 7%s'46/A ©} 86 90 | 8612 90 | 45]| g3is 90 ee hada 1953/6 Al 76 Bale ‘ ~ = 
tral ic Bank (Germa: 6 s-_---- 2 Sale 
“PES ERTS Sae ieee] eh, sc] ett] ome os, [cee orem Sige os Fa | ‘tos iss 

Farm Loans y ‘ 813, 8212) 77|| 77% c844 | Saarbruecken (City) 68---- 95 101 

Farm Loan s f 6s Oct 15 1960|A O| 82 Sale “ 3 f 88_Mar 1952|M N| 100 Sale 

Harm Loan Gaser A Apr16 1938/4 O| 80% Sale| $8% $94) 53) gate 00 | Sao Paulo (City) ef Se-Mar 19521 N 75 Bale sis 
Chile (Republic of)— 100 Sale {400 102 | 23|/ 9912 102 | San Paulo (State) extisf 88/1986|3 J} 9812 Sale 90 94% 

Exvernal sinking fund 6-1960|A O| 88% Sale | 8814 887] 43|| 33,2 192,, | Sam Paulo (State) extl ef Se: 1950/3 J} 90% Sale 79% 90 

sacma stars me Simms Q| So acl se i) i] BS des] Bremicra tcc ici dB a as 

gestae tse 89 Sale| 881g 8953) 18]/| gg goig] Ex st 'o 4 Sale _ 

Be Sar Se 0 F 0-20 --2 ieealte & Sale | 8812  8953|_28/) 88 92 | Santa Fe (Prov Arg Rep) 78 1942|M $| 9 93 99 

Extl sinking fund 6s. ---- 19611M $ oo Sale 881s 891 7\} 88 90 | Saxon State Mtge Inst 7s..1945|J BD) 99 Sale 8 90% 

nile Mige BE 632 June 0 1967/9 | 94° Sale | O2; 94°] 221| 88,, 90, | Saxon State Mtge Inst Zo. as fi 106% 1081 
Chile Mtge Bk 6 34s June 30 1957|5 D| 9 e 4 4 95l2 Me xt 78°42\3 J| 1075 Sale 4 

Bo of 1926--dune 30 198114 B] dour Sale| BAN BS | 3a]] Bk gre | golne, Deve of franco) extize 421g 3] 107% Sate ~~ i 
Coen Gsaaas Bor te issile S| 36° 28 | 908 Semel is 23% 26%] External sec 7s ser  eeee > gf 70 73% 

hinese uang -- ‘ 8.--- 

Christiania (Oslo) 30-yr s f 68 °54|M § 138 ny ve ‘oats 1901 arty Siictan Laxascusne nam 6s 1947|F A| 76 Sale 101% 104% 
Colombia (Hepublte) Gon 19613" 3 77° Sale| 764 7713] 36 66% 77': | Solssons (City of) oxtl >t ar = 86 93 
“hg T5le 77 40! 68 77 | Styria (Prov) externa --- l 1034 106% 

External s f 6s of 1928_.-1961/A O| 76% Sale . s 2: 5%s8_-1954|M N| 103% Sale . 

Ome fener oee inate) fe, Sa | #2 Sud Tal SR 2 Breen ale ee HR  1 s iri ia 
es 751g 771e| 7314 75 5|| 70 75 | Switzerland Govt ex 8 Sal 7473 7612 

Sinking fund 7s of 1927..1947|F A pn, f 1912_1952|M $| 77 e 

Copenhagen (City) 58...--- 196i N| 1's Bale | Site g2m| 2e)| Sort 98, | Tokyo City Seloan of 1912-1083/M 8) 77, Bale ori, 731 
nw wag Bt ES issfip a 80 ’ “90. 81. 81 - 1 7614 83 , Tolima (Dept of) extl 78.--1947|M N| 7314 Sale 9313 96% 
Cordoba (City) exti sf 74--1957|F A 85 85%! 85 85 1} 82° 85 | Trondhjem (City) Ist 5348.1957|M N| 96 9712 92% 971 

External s f 78-.-Nov 15 1937|/MN O512 96%| 9512 9sie| 3i| 82 85, Upper Austria (Prov) 78.-.1945|3 D| 95% 97 oo 
eee ee Sere reloors. SF oe? tel oe 87 | |5|| 86 88's] Externalsf 6%s_June 15 1957|J_ D| 8712 8812 105 107 
Costa Rica (Repub) extl 7s. 1951|M N 9912 100 | 9912 100 | 29]| 9919101 | Uruguay (Republic) extl 88.1946|F A] 10612 107 3% cob 
ope Saal ‘ue of 1914 ser A_1949 F A| 100 ” Sale |100% 10112] 37|| 100% 102 External s f a eg 52 A 0 oots Sale 88 94 

External 5s o - , ‘ Bank 7s’ 7 

Sinking fund 5$ge.Jan 15 195313 3] 100 Sale| 99% 100%4| 272 99% 101%] Vienna (City of) exti sf 62.1952 4. By s 

Warsaw (City) external 7s8-- . 95 98 
Dawes ot tian olomros0|M N 73 Sale| 7212 7312} 35|| 65 7312] Yokohama (City) extl 6s.--1961|J D| 96 Sale 
Crechoslovakia (Rep of) 88.1951/A O| 11012 Sale |110'¢ —100'2| 10| 100% 111. 
Sinking fund 8 ser B....1952/A ©] 110s Sale |110's 111191. 2811-109 111% 
¢ Cust sule. 





e On the basis of $5 to the £ sterling. 
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BONDS 
N. ¥. STOCK EXCHANGE 
Week Ended Feb. 14. 


iB 





Week's 
Range or 
Last Sale. 





Railroad 
Ala Gt Sou ist cons A 5s-...1943|J D 
lst cons 4s ser B.-.-.------ 1943\J D 
Alb & Susq ist = guar 3168... 1946)|A O 
Alleg & West ist g gu 48----1998)A Oo 
Alleg Vail gen g 4s_....1942|M 8S 
Ann Arbor ist g 48_---July 1995|Q J 
Atch Top & 8 Fe—Gen g 48-1995) 4 $ 
Adjustment gold 4s..July 1995) Nov 
the tpodeee Fuly 1 5M N 
sale inven aoeninssia tale MN 
Conv gold 4s of 1909----- 1955|3 D 
Conv 4s of 1905.-------- 1955|3 D 
Conv g 4s issue of 1910_.-1960)3 D 
Conv deb 448-.-.-------- 1948|3 D 
Rocky Mtn Div Ist 48...1965)3 J 
Trans-Con Short L ist 48.1958|J J 
Cal-Ariz ist & ref 44s A.1962|M S 
Atl Knoxv & Nor ist g 5s...1946|/J D 
Atl & Charl A L Ist 4348 A--1044)2 d 
lst 30-year 5s series B-...1944|J J 
Atlantic City lst cons 4s_..1951|/J J 
Ati Coast Line Ist cons 4s July '52)M S 
Registered .......ccoscsnccsses MS 
General unified 4}4s.-.--- 1964/3 D 
L& N coll gold 4s8..- Oct ss MN 
Atl & Dan ist g 4s_..------ 48iJ J 
| SE PES 1948|J J 
Atl & Yad Ist guar 4s_.-..--. 1949\|A O 
Austin & N W ist gug 5s_..1941/J J 
Balt & Ohio Ist g 4s_.--July 1948)A O 
a July 1948|;Q J 
20-year conv 44s-.------ 1933 4 r- 
Refund & gen Ss series A .-1995)2 s 
BO EEE July 1948 
Ref & gen 6s series C----- 1995 
PLE & W Va Sys ref 48-1941 
Southw Div Ist 5s..-.-.--- 1950 


Tol & Cin Div Ist ref 4s A.1959 
Ref & gen 5s series D_--.2000 
Bangor & Aroostook Ist 5s-- ro te 
rr 1951 
Battle Crk & Stur Ist gu 3s-_. 1989 
Beech Creek Ist gu g 4s8-..--1936 
Registered ........-..--0--- 
2d guar g 56_.--.-------- 1936 
Beech Crk Ext Ist g 3 4s-_---1951 
Belvidere Del cons gu 3 }s- rr: 


Bolivia Ry Ist 58_-.--.---- 
Bosten & Maine Ist 58 A C-- 1967 
Boston & N Y Air Line Ist 4s 1955 
Bruns & West Ist gu g 48-1938 
Buff Roch & Pitts gen g 5s-- 1937 

CE GPs nanbsikounae 1957 
Burl C R & Nor Ist & coll 58-1934 


Canada Sou cons gu 58 A-...1962 
Canadian Nat 4%s-_Sept 15 1954|M 
5-year gold 4%s_-_Feb 15 1930|\F 
30-year gold 44s_--..---- 1957\J3 
Fo eae 1968)\J 
Guaranteed gold 58-_.--.-- 1969\J 
Canadian North deb s f 7s.-1940|J 
25-years f deb 6 4s------ 1946\5 
Ra 
10-yr gold 44s_---Feb 15 1935|F 
Canadian Pac Ry 4% deb stock _- 
[OS eee 1946 
5s equip tr temp ctfs_-_--- 194 
Carbondale & Shaw Ist g 48.1932 
Caro Cent Ist cons g 48-_-.--- 1949 
Caro Clinch & O 1st 30-yr 5s- 1938 
Ist & cong 6sser ADec 15 °52 
Cart & Ad ist gu g 48_----- 1981 
Cent Branch U P ist g 48s_..1948 





ee 
tg 
> See eee ecoccegeece 


RS 


Zen aa 


Central of Ga Ist g 5s.._Nov 1945 
Consol gold 5s....-.----- 1945 


Ref & gen 5s series C__--- 1959 
Chatt Div pur money g 48-1951 
Mac & Nor Div ist g 5s. --1946 
Mid Ga & Ati Div pur m 5s ’47 
Mobile Div Ist g 58_.---- 1946 
Cent New Eng Ist gu 4s__--1961 
Central Ohio reorg Tat 4%s-_-1930 
Cent RR & Bkg of Ga coll 58 1937/ 
Central of N J gen gold 5s_..1987 
EEE 1987 
Cemerel @..o.cccccccance 1987 


te! 
Through opty L Ist gu 48.1954 
Guaranteed g 58.-------- 1960 


Charleston & Sav’h lst 7s_.1936 
Ches & a Ist con g 5s---- pes 


rae conv 4%s were 
Bel a imnpt 4300.22... 





Registered 
Ref & impt 44s ser B----1995 
Craig Valley Ist 5s-._.May 1°40 
Potts Creek Branch Ist 48.1946 
R&A Div Ist cong 4s_-_--1989 
2d consol gold 4s_.---- 1989 
Warm Spring V ist g 5s-_1941 
Chesap Corp conv 58s.May 15°47 
Chic & Alton RR ref g 3s-_--.1949 
Ctf dep stpd Oct 1929 int---- 


SEECCCCCAPSEEEE™ i> eyo OGECeeeeed>yp 


Ratlway first lien 3%s-_---1950|\J J 
Certificates of deposit - - - - - - De sina 
rag tO i Div 3 s- aes r 
Illinois Division aa baew ces 1949\J J 
GEG GE. ncccuocssdas 1958|M S 
SS See ee Ms 
Ist & ref 444s ser B_.---- 1977|F A 
lst & ref 56 series A__..--. 1971/F A 
Chicago & East Il] Ist 68.._..1934);A O 
C & E Ill Ry (new co) con 58_1951|M N 
Chic & Erie ist gold 5s_---.. 1982\|M N 
Chicago Great West Ist 48..1959|M $ 
Chic Ind & Loulsv—Ref 68..1947|J J 
Refunding gold 58..-.-..-- 1947|\J J 
Refunding 4s series C_...1947|J J 
lst & gen &s series A__... 1966|Mi N 
lst & gen 6s ser B_..May 1966'J J 
Chic Ind & Sou 50-year 4s...1956|3 J 
ChicL 8 & East lst 444s_...1969|3 D 








100 


Znurnn tu Ouee Ou nee Z00 


100% 
103% 10414 


Coodtaumeme> eo Oucurnd 0 


102 


-'100 


10714 


108 
103 
10112 


OZ meneunnrOrPnnZzZu POP PELE ZMUUUUKTOOZZ? 








Ask| Low High| Ni 


101%, Jan’30 
92 Jan’30 
837g Jan’30 
85 


Jan °30 


9312 9312 
77%4 7734 


97% 9912 


102%g Jan’30 


Feb’30 


-| 96 
10012 Feb’30 
87 


Jan’30 
91le 92 
9014 June’29 
9614 9712 
91 91 
60 60 


54 Jan’30 


827s Jan’30 
99 


Feb’30 


92 9212 


9312 Jan’30 


987 9914 


-| 981g Jan’30 
101l!g 10214 
9914 June’28 
103!g 104 
109 


8412 8 


55g 
re 10214 


103 


13612 Feb’30 
681g Feb’28 
9414 Dec’29 
95 Aug’28 
Jan’30 


78 78 


“8912 Feb’30 
“97. O74) 


81l4 8ll4 


11314 Jan’30 
9914 9914 
8312 841g 
975g 9812 

101l!g 102 
981g Mar’29 
75 Jan'30 

10012 Feb’30 

107% 


99 9934 


8412 Jan’30 
10112 Feb’30 
98 Jan’30 
Feb’30 


8148 81% 
9912 9912 


9714 Jan’30 
.|1091g Feb’30 
Jan’30 
90%, Dee’29} - 


9233 925s 


89 Nov’29}- 
91%, 914 
101°s 1027, 


94 9412 


90% Sept’29) - - 


94 941g 


101lg Jan’30 


88 Jan’30 
881g Feb’30 
8512 Feb’30 
99 Dec’29 


100 100% 


+ ate ¢ Ms 


9112 917% 
9134 Sept’29 
97's 9714 


10512 «105! 
104 c105 
7653 77% 
102. Feb’30 
647s 66 
-|112% Jan’30 
101%, Jan’30 


89 Dec’29 


100 100 
10612 10612 
91lg Jan’30 
9312 Oct’29 


1093 
923g 9234 
1015s = 1021 


9012 Oct'29 
100 100 

91 9212 
1005 


107%4 
8534 Feb’30 
8212 8212 


103 10314 
10212 
100 Feb’30 
104 104 


Dec’29 

10348 
Jan’30} - 
977, 9844 
96 Jan’30)- 
997, Jan’30 


































































Range BONDS Fi s4 wd Week's Range 
Since N. Y. STOCK EXCHANGE 3 Range or Since 
Jan. 1. Week Ended Feb. 14. oe Fat 14. Last Sale. Jan. 1. 
Low High High| Ne \\Low High 
Ch M & St P gen 4s A-May 1989|3 J 8414 8414 87l2 
10114 101% RAGMWIOGS 44 nc censcctesees Qd QOORBelacuull. cate anne 
92 92 Gen g 3s ser B_._..May 1986 jd 725g Feb’30|-..-- 744 
837% as Gen 4s series C_..May 1989|J J 3 92% O51 
9212 94 Gen 4 4s series E..--May 1989/3. J 
1i| 76 77% | Chic Miiw St P & Pac 6s... -1975|F A 170|| 9053 94 
62|| 9153 94 Conv adj 5s...---- Jan 1 2000|4A © 268]| 71% 74% 
----|| 91 91 MN ..--|| 7753 775s 
1 8712 91 QF anton 75 75 
29|| 8773 93 MN 87% 91% 
8533 QF actin aime 
----|]} 87 914 Stpd 4s non-p Fed in tax '87|M N “S8ig 93 
88 90 Gen 4%s stpd Fed inc tax. 1987|M N ----|]| 100 102% 
89'4 Gen 5s stpd Fed inc tax..1987|M N 10718 107% 
532|| 128 14012]  MRegistered_.......... -.--- MN stints 
----|| 901g 901g] Sinking fund deb 5s_...-- 1933|M N ~227|] 1005 101% 
-<-- Q9llg 91%) | Registered............---- MN ae TCR 
10} 97 9912] 10-year secured g 7s.-.--- 1930/5. D 10012 101% 
.---|| 10214 1023g] 15-year secured g 6 4s_-..1936|M 8 10734 10853 
5 1st ref g 58._..-...- May 2037|4 D 10434 106 
----|| 10012 104 lst & ref 4%s_____- May 2037/3 D 95 9612 
7 Conv 4%s series A. SRS 1949|M N 7 9814c10053 
91 Q94le Subs rets part paid__.___-- 99 = 9912 
eg oy Saas Chic R 1& F Rellway gen 49.1088). “J 88 89le 
25|| 96g 98iei — Registered ..............-.-. sania 8512 87 
3|| 90 .93ig] Refunding gold 4s____.-- 1934|A O 127|| 9512 
3 GR GD FC, BOR a cc cctscctccccss — 95 95 
----|| 531g 55 Secured 4 4s series A... 1952|M $ 92%g 9414 
_.--|| 821g 8412] ChSt L & N O Mem Div 4s_1951/J D 14 88lg 
accu] 90 GEE Bsn snscces June 15 1951 r} 4 ----|| 1031g 10353 
4C|| 911g 9353] Gold 3}4s_-..-- June 15 1951|4 D need ebiel saiee 
----|| 931g 93i2 Ps ocunéaionnwdeme 3D as py eee 
161\| 98% 9914] ChSt L& P Ist consg 5s_...1932|A © ie PeGnerers 
ooce 98ig B8lg a Kecucaswcentiee A S 10153 June’29) . .-- ecco 
37|| 101 10212] Chic St P M & O cons 6s___.1930|45 D 0014 100% 1001g 100% 
PRO Cons 6s reduced to 3}48-..1980)%, 18 a eee 
13}| 101'g 104! Debenture §6........... 1930 8 Feb’30} --.-- 997, 100 
65 ae | ESTE es MS DOP awealk sale eupe 
8 943g SE eT ee D 97%, 1 98 
42 10012 1027, imc gu o8....---.-. Dec 1 1960|M $ 94 5 9 94 
8| 84 87 bas je Un — a pon 4%s A. lore J J 98 5]. 9712 100 
33}; 10114 10212] 48t 58 series B-........- 3\J J 10312 6]| 1031s 105 
13]} 10144 103 Suapemnent | g 7 dnbe nena e ioaa JD 103 5}| 101%, 104 
.---|| 84 8612] 1st guar 6s series C_...1963|J J 11419} 3]| 114 1158 
_.-- ----| Chic & West Ind gen 6s-Dec 1932/Q M Feb’20}----|| 101 101 
__.. aa...) Consol 50-year 4s_......- 1952\J_ J 8612} 3/| 85!2 89 
sted - Asami lst ref 54s series A____-- 1962|M $& 10414] 24]/ 103 1 
-_--|| 100 100 | Choc Okla & Gulf cons 58.__1952|M N 10012 Jan’30}----]| 997% 10012 
2 78 78 |CinH & D 2d gold 4s____1937 3 J 951g Jan’30)|---- 951g 951g 
__.. -...{CISt L&C Ist g 4s_Aug 2 1936/Q F 9514 Jan’30}----|| 951g 954 
ee 8912 8912] Registered__...... Aug 2 1936/Q F 925g Sept’29)----|| -... .--- 
sall -se- “yas; Cin Leb & Nor Ist con gu 4s_1942}M N 885g Jan’30|---- 
9834 
1} 81 8114] Clearfield M Mah Ist gu 58_.1943|5 J ge | we 
_.-. -.-. | Cleve Cin Ch & St L gen 48__1993|4 D 8953 8853 90% 
1|\| 100 103 20-year deb 44s_____._- 1931|\3 J 991o 9914 99% 
68|| 90 93% General 5s series B__.__- 1993|3 D NOV Silseksll anes name 
1|} 100'2 101 Ref & impt 6s ser C_____- 1941/3 J 105 103 105 
Ref & impt 5s ser D_____- 1963\J J 10234 02 1041, 
11|| 10212 10444] Ref &impt 4%sser E_...1977|5 4 Feb’30|----|| 95% 9712 
14|| 93's 96 Cairo Div ist gold 48___-_- 1939/3 J Feb’30}----|| 92 92 
----|| 9934 100 Cin W & M Div ist g 4s__1991|/J J Feb’30|----|| 8614 8614 
38|| 9214 9414] StL Div istcolltr g 4s__.1990|MN Jan’30|----|| S84ig 84g 
48|| 9214 94% Spr & Col Div Ist g 4s____1940|M $ PEEP ailesccll asta dane 
106}} 9914 101%4 W W Val Div Ist g 4s__..1940|/J J Jan’30} ---- 
22|| 109%, 1113] C C C & I gen cons g 6s_...1934|3 J Feb’30|----|| 103 104 
6|| 113 1147s | Clev Lor & W con Ist g 58_..1933|A O Jan’30|----|| 9933 997 
__.-|] 11314 11314 | Cleve & Mahon Val g 5s_...1938/3 J Dec’29| ---- 98 
7\| 981g 9912} Cl & Mar ist gu g 4%s___.1935|M N , = gages 
24|| 8312 85% | Cleve & P gen gu 44s ser B_1942|A O , Ee | Ra 
12|} 965g 991s Series B 34s_-....-...-- 1942\|A O J ee eke 
60|| 100%, 102 Series A 434s_...._.....- 1942|3 J i ST Eicesth cane aman 
sie ee ES Us oars bowie 1948|MN Jan’30} ---- 851g 85lg 
aonsial 74 75 Series D 3 4s.........--.- 1950|\F A Jan’29| ---- eas abit 
__--|| 9912 101!g | Cleve Shor Line Ist gu 4%s_1961/A O 9812} 28|| 971g 98le 
2|| 10712 10812 | Cleve Union Term Ist 544s_.1972|A O 10612} 5|| 1061's 107% 
dua 85% 85% SEER STOR? AO Oct’28}---- eS 
82 8212 lst s f 5s series B_______- 1973\|A O 104 1}| 10312 105 
Ist sf guar 44s ser C___- 1977|A O Jan’30}----|| 96 96 
5 0214 10314 
2 1 104 | Coal River Ry Ist gy 4s8_.__.1945|J D Feb’30|.---|| 88 9 
_---|| 100 100 | Colo & South ref & ext 4448_1935|M N 9834) 43]/) 97 98% 
11} 104 105%] Col &H V ist ext g 4s_____- 1948\|A O Feb’30}----|| 881g 90% 
69|| 98% 1005s | Col & Tol Ist ext 4s________ 1955|F A isaettiasee “nien 
_..-|| 8412 8412] Conn & Passum Riv Ist 4s8__1943|A O 88 | SE | SPE 
_.--|| 100% 10112 | Consol Ry deb 4s___.-_-.-- 1930\|F A 9412 June’20)}.-.-]] .2.. o--- 
98 98 Non-conv 48_.-_..------ 1954|J J C—O: 75 
----|} 100 100 Non-conv deb 4s -__.._-- 1955|\J& JI Jan’30} ---- 70 6°70 
5| 81g 853, Non-conv deb 4s ____---- 1955 A O BE acts: 8 iagtne* daa 
2| 9912 9912 Non-conv debenture 4s__.1956)3 J Feb’30|----,| 70 732 
| 951g 9812] Cuba Nor Ry Ist 5}4s------ 1942/3 D 68 14 6012 75 
___-|| 10734 10914 | Cuba RR ist 50-year 58g-..1952/J J 82 | 45|| 77 84 
----|| 107 108 Ist ref 7 4s series A__._-_- 1936|J D 97 1|\| 97 99% 
i wigninds > comiaee 1st lien & ref 6s ser B___.1936|J D Jan’30|----|| 87 90% 
33)| 9114 9312 : 
|| =" " ““*| Day & Mich Ist cons 44s_-1931|3 J a AN 
20|| 903g c927 | Del & Hudson Ist & ref 4s_ _ 1943 MN 93 20|}| 91l, 9312 
21/1} 100%4 10278 30-year conv 58...-.----- 1935|A O Feb’30}----|| 1 107 
16-year 6346..........-. 1937|M N 1037 1|}| 100% 10414 
a ee gy Oye , 1930/7 r RA. 5j| 1 101 
2}| 102% 104 Bridge Ist gu g 48__1936 ye ) Breen 
__-|] 10112 10212 | Den & R G Ist cons g 48....1936|3 J 9314) 40]| 9253 9313 
22|| 9714 9914 Consol gold 44%s-_------- 1936|3 J 96 9553 974 
__.|| 96 96 | Den& RG West gen 5s_Aug 1955|MN 991g] 160}| 9212 99lg 
_.--|| 997% 100ig] Ref & impt 5s ser B-Apr 1978}MN 90 8712 90 
24|| 94 95 |DesM &FtD Ist gu 4s_...1935)3 J 26 1||} 2314 26 
baa ater Certificates of deposit..-.----- Saat 26 7i1 25 26 
166|| 94 9412] Des Plaines Val Ist gen 4s- eet ws Feb’29 neath welt ieeee 
_..-|| 965g 10112] Det & mene Ist lien g 48____- 955|3 D Oct’ ZO) cece sins dene 
----|| 8612 8 OR OS ate a ee 1OOs 5|\J D 60 1 60 
_..-|| 8614 88'2| Detroit River Tunnel 4}4s_.1961|M N 9614) 11 97 
_.--|| 8312 87 | Dul Missabe & Nor gen 5s-.1941|/3 J Feb’30 ----|}] 101 101 
__.. _... | Dul & Iron Range Ist 5s_...1937|A © Feb’30} - --- 10014 101 
284|| “98 100%] Registered-----...-.----.-. Ao Oct’29|----]] -.-- <--- 
_..-|| 65'4 6514] Dul Sou Shore & Atl g 5s_..1937|3 J Jan’30} ---- 75 
3|\| 6414 65 | East Ry Minn Nor Div Ist 48'48)/A O 9212 9212 9212 
Zaiaad 59 65 East T Va & Ga Div 6 Gs... 10088 J Jan’30 osae 9 100 
2|| 61le 66 Consol Ist gold 56._.---- 1956|M N Feb’30}----}] 100 104 
9|| 851g 87 | Elgin Joliet & East Ist g 58-1941 1|MN Jan’30 ----|| 102 102 
soll amok wamie fees OO W166 Bisccecee 1965|A O Jan’30}----]| 102 102 
im 921, D4l, 
iil g9° 93 | Erie 1st consol gold 7s ext..1930|M $ 1014) 19]| 101, 101% 
wittd tage lst cons g 4s prior..-.-...-- 6\3 J 86 85% c8 
36|| 96 99 2" SE see ij J Jan’30} - --- sere “aa 
12|| 105 106! 1st consol gen lien g 4s_...1996|3 J 81 
2}| 10153105 Registered ....-------- 1996|3 J 77 a7 7 
34|| 72 78i2 Penn coll trust gold 4s_...1951|F A 101 101, 101 
----|} 102 1032 50-year conv 4s series A... 1988 AO 83%, 85. 
64 66% eS eee eee 53\|A O 8312 an 867s 
----|| 112% 113 Gen conv 4s series D.-...-. i eesla oO Dee’ aQi eccnl] ance save 
----|| 101% 101% Ref & impt 5s8_.-.-------- 1967 MN 9614) 141 9412 98 
ae et Erie & Jersey Istsf6s_...1955|J J 112 110% 112 
99 102's| Genessee River Istsf5s..1957|J J 11012 110 11112 
9|| 106 10612] Erle & Pitts gug 3}4sserB.1940|\J J Nov'29|.---|| ---- ---- 
----|| Q1lg Q1lg Gene Be ccnecteces 1940|5 J 85% Oct'29)----|) ---- --- 
----|| cone cece | ESt RRextisf 7s.--------- 1954|M N 10512 104% 105'2 











¢ Cash sale. 
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BONDS 
N.Y. STOCK EXCHANGE 
Week Ended Feb. 14. 


Interest 
Period. 


Week's 
Range or 
Last Sale. 


Range 
Since 
Jan. 1. 


BONDS 
Y. STOCK EXCHANGE 
Week Ended Feb. 14. 


Sold. 





Den C Ist g 548- --1961 
© Val Ist 68-1933 





Hous & Hend Ist 5s- 71933 
Ala Ry Ist cons 58 Oct 1945 


itane- 1942 
Gr R & I ext ist gu g 4}4s__1941 
Grand Trunk of Can deb 78_1940)4 
15-year # f 68__......--- 1936|M 
Grays Point Term Ist 58_..1947 J 


Great Nor gen 7s series A... 1936)J 
Registered J 


a 
i++] 
oe 
a 
> 
ee z 
z 
a 
ae 
) coc 2 
Se > 
Geperepezy eeerze> 


let & ref 448 series A _..1961\4 
General 5s series B_-_-_1952|4 
General 58 series C__---- 1973|4 
Genera! 4s series D____1976\J 
General 44s series E____1977/J 
Green Bay & West deb ctfs A_-_-| Fe 
Debentures ctfs B_...._.---- F 
Greenbrier Ry ist gu 48_...1940|MN 
Gulf Mob & Nor ist 54s__.1950|A O 
lst M 5e series C..._.-- 1950|A O 
Gulf & SI ist ref & ter 58_b_ 1952/3 J 
Hocking Val ist cons g 4%s_ 1999|J 
Registered 1999/3 


eee PwoetouenoZs oeuZzece 


| nee 


Housatonic Ry cons g 58_ __1937- 


H & TC Istg 50 int guar___ 1937 ie 5 
Waco & N W div Ist 6s__1930|M N 
Houston Belt & Term Ist 58_ 1937 a t 
Houston E & W Tex Ist g 58_1933|M N 
lst guar 58 redeemzb'e___1933,M N 
Hud & Manhat Ist 5s ser A_1957\F A 
Adjustment income 5s Feb 1957|A O 
Iilinois € eneens Ist gold 48_._.1951|3 J 
Registered__..........---- 3 J 

Ist gold oie SEMIS tie i 1951] ---- 
MIO. .cniasnacuaccus 3 J 
Extended ist gold 3}6s-..1951 1;\A O 
Ist gold 3s sterling_______ 1/M 8 
Collateral trust gold 4s _- 1952 AO 
Registered ._........._---- MN 

lst refunding 48_.__._____ 1955|M N 
Purchased lines 3%s__._- 1952\J J 
TN ees 4 J 
Collateral trust gold 48_._1953|M N 
NS Eee MN 
Refunding 5e¢__.....___- 1955|MN 
15-year secured 64s g ...1936|3 J 
40-year 4%8______ Aug 1 1966|F A 
Cairo Bridge gold 48____.1950|J D 


Litchfield Div ist gold 38_1951|3 J 
Louisv Div & Term g 3s 1953/5 J 
Omaha Div Ist gold 38...1951|F A 
St Louis Div & Term g 38_1951/\J 4 


Gold 34%s._..........1951|5 J 
 _ aaa Jj dg 
Springfield Div Ist g 344s _.1951|3 J 
Western Lines ist g 4s____- 1951|F A 
Oe “nee FA 

Ii} Cent and Chic St L & N O— 
Joint ist ref 5s series A___1963|J D 
lst & ref 444s series C__._1963|/J D 
Ind Bloom & West Ist ext 4s 1940|A O 
Ind Ill & Lowa Ist g 4s_____- 1950\5 J 
Ind & Louisville Ist gu 48__.1956|/3 J 
Ind Union Ry gen 5sser A_.1965/53 J 
Gen & ref 5s series B_____ 1965|3 J 
Int & Grt Nor Ist 6s ser A___1952\/J J 
Adjustment 68 ser A July 1952| ---- 
[st 5s seriesis 222 956\J ‘3 
Ist g 53 series C_..._____ 1956|\J J 
Int Rys Cent Amer Ist 53._1972|M N 
Ist coll tr 6% notes_..._- 1941|M N 
lst lien & ref 64s_..___- 1947|F A 
Iowa Centra! Ist gold 5s____1938|J D 
Certificates of deposit __ ---- ---- 
Refunding gold 48. ______ 1951\M 8 
James Frank & Clear Ist 48_1959 J D 
KanA &GR Istgug 5s____1938,3 J 
Kan & M Ist gu g 4s_______ 1990|A O 
KCFtS&M Ry ref g 4s__1936|A O 
Kan City Sou Ist gold 3s__.1950}A O 
Ref & impt 58___.... Apr 1950\J J 


Kansas City Term Ist 4s__1960 
Kentucky Central gold 4s__1987 
Kentucky & Ind Term 4s. 1961 


ee ee eee ewe wees 


Leh Val Harbor Term gu 5s_ 1954 
Leh Val N Y Ist gug 4%s__1940 
Lehigh Val (Pa) cons g 4s__ 2003 


eee tem ewww ne eee 


Lehi Valley RR gen 5s series 2003 
Leh V Term Ry ist gu g 58__1941 
istered 


fee 
>rEz Sezzcnggeecec 
ZwS~A~Zer AZZ eee ee 


Reg 
Leb & N Y Ist guar gold 4s__1945 
Lex & East ist 50-yr 5s gu__1965 
Little Miami gen 4s series A _ 1962 
Long Dock consol g 68. - - - - 1935 
Long Isid Int con AA, 5s July1931 
lst consol gold 48....July 1931 


cua EE Bla os erie oe 93) 
mehéienns «an 

Guitied gold Mieticein es 1949 

Debenture gold 5s 

20-year p m deb Ss... -_-. 1937 

Guar "fe ae 1949 


Nor Sh B ist con gu 5s Oct '32 
suis & Jeff Bdge Co gd g 48.1945 
Louisville & Nashville 5s_- 1937 

Unified gold 48_.......-- 1940 

Collateral trust gold 5s_. 193) 

10-year sec 7s._..May 15 1930 


& 
% be @ 
BLM ESOS BOOP ZPHE 
A Zee ZnunZInGunuOZOun0e 








103 














Low Htgh 


97 97 
84 BAlg 
56 584, 
28% 20 

93% Sept’29 


9614110512 10512 
Jan’30 


99%, Feb’30 


99% 100 


947, Feb’30 
86 


Nov’29 


---|100 100 


6512 Jan’30 
984% Feb'24 
9612 Jan'30 


110 11012 
104% = 105! 


9712 Oct'29 


110% 111% 
10812 Dec'29 


941g 94g 


109 10914 
1037, 104% 
96 


9612 9612 
86 


2}102%4 10214 
7 96 


Jan'30 


103 103 


9612 9744 
94 Jan’30) 


9714 Jan’30) ---- 
99%, Jan’30} ---- 
Jan"30} - oes 


98 98 


9914 Dee’29)--- 
99% Feb’30 ---- 


9512 97 


7718 77%| 42 


93 8 Jan’30 
87 Oct’29 
841 8412 
84 Nov'28 
85 Jan'30 
68 Jan’'30 
90'g Feb’30 
81 Oct’28 
915g 915s 

821, 82) 
87 Nov’28 
8812 8914 
87!2 Jan’30 


4110512 1 O5le 
10712 108 


98il2 9834 
87 Oct'29 
7412 Oct'29 


8212 8212 
7 


4% 75 
7414 Nov’29 


82 Deec'29 


76 July’29 
72 Sept'29 


91 Jan'30 
92 Apr’29 


10253 1027 
95 


Feb’30 


91 Nov'28 
90 8=Jan’30 
85 Jan’30 
100 1. 

-|100 Jan’30 
102% 10312 
8714 891e 


-|107 Feb'30 
101% Feb’30 
1053, Feb’28 


873g Jan’30 


41108 108 
88 


Jan’30 
Jan’'30 


107 
9914 Jan’30 
97 Sept'29|_ 


8812 Jan'30 
965, Dec'29 
9014 Feb’30 
9912 Feb'30 
9814-9912 
89 Feb’30 
9934 9934 


895g Jan'30)_ 
101% Jan’30 
9 


433 945g 
92% Jan’30 
993, Feb’30 


103411003, 100% 





























Low Htgh 
98 


97 
Hh 87 
58% 


2512 30 
10512 10512 
1021, 103 


99 100 
99% 100 
94% 96% 


“<<< <<-* 


99 «#190 
6512 6512 
“9612 96!2 
10912 110!2 
104 105!2 


110 111% 
941g 9614 
108 10912 
103'4 105 
95 981\4 
9573 97's 
25 27% 
91% 92 
98 192 
94 aR 
103 103 
9614 9812 
937% 94 
9714 98l2 
99%, 9954 
100 100 
95% 98 
99%, 100 
93 9712 
764 79 


93 «(94 
Bi i 


95 9653 
75 7653 
99 100% 
884 90 
88 89 


88 884 


10012 _— 


100 
792 1 Sole 
77% «774 
987, 99% 


86 8612 
9612 98%, 


106 10758 
101% 10212 


882 93le 
871s 994 
991, 99% 
98 99% 
87 89 
9914 99% 
891g 80% 
101% 102 
94%3 96 
92%, 94 
99%, 100%3 
10012 101 


Debenture 4s 





Louisville & Nashv (Concluded)— 
lst refund 5s series 4-2 
5s series B.....- 
lst & ref 44s series C__-.- 
Paducah & Mem Div 48..1946 
St Louis Div 2d gold 3s_..1980 
Mob & Montg ist g 44s-_-_ 1945 
South Ry joint Monon 48.1952 
Ati Knoxv & Cin Div 4s__1955 
Louisv Cin & Lex hes "31 
Mahon Coal RR Ist 5s 
Manila RR (South Lines) is-19 


t4s 
staninete 8 W Coloniza’n 5s 9 


ManGB&N W Ist 3 s__.1941 
Mex Internat Ist 4s asstd__1977 
Mich Cent Det & Bay City 58. °31 


|, ae 
Jack Lans & Sag Ores. ee 
Wetuhie bbbone 1952 
Mid of N J ist ext 5a 
Mil & Nor Ist ext 4 4s (1880) 1934 
Cons ext 4s (1884) __1934 
Mil Spar & N W Ist gu 4s__194 
Milw & State Line ist 3 %s_- 
Minn & St Louis Ist cons 5s_ 1934 
Temp ctfs of deposit. -__ 1934 
Ist & refunding gold 48_._1949 
Ret & ext on pelle nel 
Certificates of depos 
MS8tP&SSM ag iees x 


ist cons 5s gu as to int_ “771938 
10-year coll trust 6 s__..1931 
lst & ref 6s series A 


Ist Chicago Term s f 4s__1941 


Mississippi Centra Ist 5s. __ 1949 
Mo Kan & Tex ist gold 4s__ 
Mo-K-T RR pr lien 58 ser A. 1962 
40-year 4s series B 
Prior lien 44s ser D 
Cum adjust 5s ser A Jan 196 
Mo Pac Ist & ref 5s ser A__- pe 


lst & ref g 5s ser G 
Conv gold 5s 
Mo Pac 3d 78 ext at 4% July 1938 
Mob & Bir prior lien g 58-..1945 


Mobile 4 rs Ohio gen gold 4s__ 1938 
Montgomery Div Ist g 5s- pod 
Ref & impt 4%s 


Moh & Mal ist gu gold 45-1901 
63 19% 


Ist guar era 1937 
Morris & Essex Ist gu 3 4s_ 2000 


Nash Chatt & St L 4s ser A__1978 
N Fla & S ist gu g 58 7 
Nat Ry of Mex pr lien 4%s_ 1957 
July 1914 coupon on 
Assent cash war rct No 4 on 
Guar 70-year s f 4s 
Assent cash war rect No 6 on 
Nat RR Mex pr lien 4s Oct °26 
Assent cash war rct No 4 on 


Assent cash war rct No 4 on 
Naugatuck RR Ist g 4s8__..1954 
New England RR Cons a -Se 

Consol! guar 4s 
N J June RR guar Ist 4s_- 
N O&NE Ist ret & imp 4%sA "52 
New | Orleans Term Ist 4s__. 1953 
N O Texas & Mex n-c Inc 5s pr: 
lst 5s series B 54 
lst 5s series C 
lst 44s series D 
Ist 54s series A 
N & C Bdge gen guar 4 4s-__ 1945 
NYB&MB Ist cong 5s_-_1935 
N Y Cent RR conv deb 68__ 1935: 
RR ea 
Consol 4s series A 
Ref & imp 4s series A-.2013|A 
Ret & impt 5s series C_...2013 - 


N Y Cent & Hud Riv M 3s seer Ay) 
RE ae 


Debenture gold 4s 





30-year debenture 4s 
Lake Shore coll gold 3 4s-- 1998 
ister; 1998 


Refunding 54s series A-.1974 
Refunding 5s series wine 
Ref 4s series C 
N Y Connect Ist gu 4s K221953 
lst guar 5s series B 1953 
N Y & Erie Ist ext gold =~ 
3d ext gold 4s 
4th ext gold 5s 


N Y & Greenw L gu g 5s8-_---1946 
N Y & Harlem gold 3 s-- --2000 
meses... .«snsnsecsaren 
N kA Lack & W Ist & ref gu 5s °73 
lst “ ref gu 4\e ser B ___1973 
YLE& W ist 7s ext_-_--1930 
Y 4 Jersey Ist 5s. _-.----1932 
& Long Branch 4s_--..1941 
Y & N E Bost Term 48--_1939 
N YNH&H n-c deb 48__.1947 
Non-conv debenture 3 4s. 1947 
Non-conv debenture 3 4s_ 1954 
Non-conv debenture 4s_-..1955 
Non-conv debenture 4s- .. 1956 
Conv debenture 3 4s 
Conv debenture 6s 


57 
lst & ref 4348 ser of 1927_ 1967 
Harlem R & Pt Ches Ist 4s 1954 


zz*~ CEECZECSE™>>> 
Zann UAZeBZunmrooo 


een 


ees 


| mam BZzZenm0CoZmeanu 


eee 
ESE 


Y2onn>Ouunute ZOeHueee 


errr a 


"=4 Gee sangeet 
eee PP Cee nmr nee Z 


1 oe 
' 


> 


' >! 
‘ 
1 Or Ge 


a. 1986 


on 
uTaccE 





Zz>“p st >> 


=z 





Pet 
2232 See et ger aans 


ZZZ 


so 
3 
reverse Dory FP 





O4ig 941, 
92ig July'29 
79 Mar’26 


901, Dee'29 
9614 Jan'30 
9653 Dee'29 


90%) 90 Jan’30 


90 Apr’2s8 
3812 Feb'30 
39 39 

14 Feb’30 
151g 15's 
15 Jan'30 
R912 8953 
937, Q4le 
97\g 99 

9912 9934 
98 Feb'30 
8212 834, 
92 Feb’30 


95 Jan'30 
861g RAle 
100! 101'4 
B5le R714 
931, Feb'30 
105 10544 
99% 100% 
74Ale T5le 


987g O91, 


ili 86113 

91 Jan’30) 
100 =Feb’30 
160 Deec'29 


91 91 
801g 80's 
925g Jan’30 
99 Jan’30 
95 95 
88 Feb’30 


-|108%g Dee’29 
100 Oct'29 


77 77 


9012 9012 
99 Aug’29 
18 July’28 

7% -_ 28) 


8712 Augz’28) 
9 Qle 
3512 July’27 
1314 Jan’30 
22 Apr28 
Tle 7% 
76 Sept'29 
961, Jan'30 
861, Jan'30 
88 Jan'30 
925, Nov'28 


9634 97 le 
927, 96 

9612 62 
92 Feb’30 


102 10234 


9514 Jan'30 
100 Jan’31 
10614 10612 
1 Jan'29 

89 894 

QR14 O8l4 
10512 1 
106 Mar’28 

7814 80 

7812 7812 

97 977% 

94 July’29 

93 Feb’30 

76 76 

75 Dec'29 

77 77 

75 Sept’29 

9534 9612 


9214 Sept’29 
993g 9958 


101'g 102 


1061, 107 

10612 106% 
945, 95lg 
97 Feb'30 


10112 Feb’30 


Jan’30 
9812 Mar’28 
99 Aug’29 


96 Jan'30 
851g Dee'29 
75l4 Oct'29 
971g Oct'29 
98%, Jan'30 
10053 Dec'’29 
100!3 Feb'30 
87 Sept’29 
9512 July’28 


735s 74 








83 84 
83 84 
76%, Jan'30 6 
129 13312} 116 
-1125 Jan’'30}_-_- 
105%, «105s 
77 78 
9012 9144 
87%, Jan’30}_-__- 


85 Jan'30 





985s 9912) 


8lg Jan’30) 


88 Feb30 














85% Jan’30}_--.- 
781, Jan’30 or 








1031l2 106 
7412 761g 


98%, 


101 


85% 
784 


86 


7673 7812 
13312 
125 125 
10444 10614 


78% 


sm Bb" 





Cash sale 0b De Feb. 
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BONDS 
N. ¥. STOCK EXCHANGE 
Week Ended Feb. 1 


Pertod, 


Interest 


BONDS 
N. Y. STOCK EXCHANGE 
Week Ended Feb. 14. 





NY O& W ret ist g 4s_ June 1992 
Reg yas only. .June bs 


wwe een wee eee ere 





% 

) 

i 

2 

a 

if 

e 

e 

888 
SSeSsse eS 
OuZP>ucoootun 


vA 
& 
g 
S 
£ 
g 
Zz 37 


Norfolk & West gen gold 68-1931 
Improvement & ext 68. ..1934|F 
New River Ist gold n= ae A 
N & W Ry Ist cons g 48.-1996)A 

Registered _......----- 1996|A 
Div’! ist tien & gen g 4s._1944/J 
Pocah C & C joint 48..-... 1941\J 

North Cent gen & ref 56 A_..1974 


mM 
Gen & ref 44s ser A stpd_1974 ry 


North Ohio ist guar g 58...1945 


North Pacific prior tien 4s__1997|Q 
Registered __.....-..--- 1997|Q 
Gen lien ry & Id g 3s- ee ae 
Registered __--.-.-- an 2047/Q 


Red bimpe 4340 carla A. -204713 
Ref & impt 6s series B___.2047\J 
Ref & impt 5s series C_-...2047/|J 
Ref & impt 5s series D __ _.2047/\J 
Nor Pac Term Co ist g 6s__1933)3 
Nor Ry of Calif guar g 58__.1938|)A 


Og & L Cham ist gu g 48__.1948/J 
Ohio Connecting Ry Ist 4s__ 1943 
Ohio River RR ist g 58_.--- 1936 

General gold 58_...-.---- 1937 
Oregon RR & Nav con g 48.1946 
Ore Short Line Ist cons g 5s. 1946 

Guar stpd cons 5s_.-.--- 946 
Oregon-Wash ist & ref 48_..1961 
Pacific Coast Co Ist g 56_...1946 
Pac RR of Mo Ist ext g 48_- 1938 

2d extended gold 56-.--.-- 1938 
Paducah & Ills Ist s f 44s-..1955 
Paris-Lyons-Med RR exti 6s 1958 

Sinking fund external 7s-_.1958 
Paris-Orleans RK ext 5 4s-_- 1968 
Paulista Ry lst & refs f 7s_-1942 


Pennsylvania RR cons g 4s_ 1943 
Consol gold 48___....--- 194 
4s steri stpd dollar.May 1 1948 

PE «>. .stadeaneseon 
Conso! sink fund 4s _..-1960 
General 4 4s series A-..-- 1965 
Genera! 5s series B_....-- 1968 
10-year secured 78_....-- 1930 
15-year secured 6 48-_---- 1936 

PO «0 ccntmanooateas 
40-year secured gold 5s_-..1964 

Pa Co gu 3 \s coll tr A reg-- 1937 
Guar 3 s coll trust ser B_1941 
Guar 3 \s trust ctfs C__..1942 
Guar 3 s trust ctfs D___.1944 
Guar 15-25-year gold 48_.1931 
Guar 4s ser E trust ctfs__. 1952 
Secured gold 4\%s 196 


we 
Zz= BR 25CC peers 











Pa Ohio & Det ist & ref 4%s A'77/A O 
Peoria & Eastern mabe 4s_1940/A O 
Income 48______.-_- pril 1990\Apr. 
Peoria & Pekin Un ist ‘Site. 1974\F A 
Pere Marquette ist ser A 5s- oes Ij 3s 
lst 4s series B__....__--- 1956\J J 
Phila Bait & Wash Ist g =..20 MN 
General 5s series B_...--- 1974\F A 
Philippine Ry Ist 30-yrsf4s’37\J J 
Pine Creek registered Ist 6s.1932|J D 
Pitts & W Va Ist 44sserA-1958\J D 
Ist M 4 }4sserles B___..-- 59\A O 
PCC &sStLgué4sA-_---- 1940\|A O 
Series B 44s guar___.--- 1942\;|A O 
ooo ends tenis 1942;|M N 
Series D 4s guar___.___-- 1945|M N 
Sertes E 3 i460 peas gold_..1949|/F A 
Series F 4s guar goid___-- 1953'J D 
Series G 4s guar_____.--- 1957|M N 
Series H con guar 4s___-- 1960\F A 
Series I cons guar 4%s...1963|F A 
Series J cons guar 4s__.1964,.M N 
Genera! M 5s series A___.1970)3 
SEE EL ITETP EE | 
Gen mtge guar 5s ser B___1975|A 
TIE nik attinbownssee a 
Pitts McK & Y ist gu >... J 
| ae 34/5 
Pitts Bh & LE let ¢ be ona 1940lW 
lst consol gold 56_.....-- 1943\J 
Pitts Va & Char ist 4s____-_-. 1943|M 
Pitts Y & Ash Ist 4s ser A_.1948)J3 
lst gen 56 series B.....--. 1962)\F 
ist gen 56 series C_._..-. 3 
Providence Secur deb 4s_ mM 
Providence Term Ist 4s_____ 956\|M 
Reading Co Jersey Cen coll 48 °51/A 
eee eae a 
Gen & ref 4s series A_.1997/3 
Rensselaer & Saratoga 6s... 1941\M 
Rich & Meck Ist g 46_-..-- 1948|M 
Richm Term Ry Ist gu 56-_..1952|3 
Rio Grande June Ist gu 58_.1939\J 
Rilo Grande Sou Ist gold 48_1940/\J 
Guar 4s (Jan 1922 coupon) °40/J 
Rio Grande West Ist gold 4s. 1939\J 
lst con & coll trust 4s A..1949|A 
RIArk & Louis ist 444s___1934\|M 
Rut-Canada ist gu g 48__._1949)J 
Rutland Ist con g 44s_-_--- 1941\3 
8t Jos & Grand Is! ist 4s_._1947 
St Lawr & Adir Ist g 5s__-__. 1996 \J 
| eee ae 1996/A 
St L & Catro guar g 46_____- 1931)5 
St LIr Mt & S gen con g 58_1931\A 
Stamped guar 5s_._..-.-. 1931|/A 
Riv & G Div Ist g 4s_._.-. 1933|M 
€&t L M Bridge Ter gu g 58__1930/A 
St L-San Fran pr lien 48 A__1950\M 
Con M 4s series A_._._ oer mM 
Prior lien 5s series B_--_-__ 1950\J5 
St Louis & San Fr Ry gen 6s. i J 
General gold 56......-.. 1\J 
St L Peor & N W ist gu ba7 1948 J 





eoorZz 24> 





Pe Cee eee ANH ODTDOe 


K4 








ZZZ powreer® Sue COU 


oo 
ZEoeenzzaass<5 











96% Nov’ ‘9|---- 


100%, 

_|10114 Feb’30)---- 
00 1 
99% Nov’29}---- 














112 


High 


6112 


101%, 10153 
10314 103'4 


10214 102% 


927, 
90 

9312 
9414 


98' 


10353 10512 
103'2 10434 
105!2 105!2 


101 
77 


91 


101 


9148 


1041g 105 
1037, 105 
88%, 9148 


60 


6112 


“97% 100 


102° 


10412 


10412 107 
993, 102 


95 


9375 
3 


92% 


997 
94)g 
95 
95 


9212 9212 


101'2 


100'sc101'2 
108'g 109% 


102% 104% 


9012 91 
931g 931» 
106%4 106% 


28 
102 


9212 


92 


9714 
9612 
“O4ig 
935g 


9458 


97 


106%, 
106i, 


101'2 


“Olle 
10214 


75 


30 
102 
925g 
94 
97% 
99 


O44 
935s 


945 
97's 
107% 


108 


101'2 


Oitz 
10214 


76 
92% 
“9912 


94 





& unifying 5s. 19: 
K C 8h L Ist 48.1941 
Duluth Ist 5s. ....1931 
‘old 4s 1968 


wee ee eee meee een 


St Paul Un Dep Ist & ref 5s. 1972 
SA & Ar Pass ist gu g 48_.. 1943 
Santa Fe Pres & Phen Ist 58.1942 


Atl & Birm 30-yr Ist g 48_d1933 
5g ae All Fla ist gu 6s A_ 1935 
11412 


93 
euhaedi & Roan ist 5s extd 1931 
S& N Alacons gu g 5s 1936 

Gen cons guar 50-yr 5s_..196 


So Pac coll 4s (Cent Pac col) °49 


lst 44s oo Lines) A- HU 


San Fran Term Ist 48_...1950 
So Pac of Cal Ist con gu g 58. 1937 
So Pac Coast ist gu g 48__.. 1937 
So Pac RR Ist ref 4s 1955 


Zoozadtads Cru rPrannor 





Sy Saacece >a 


og ree Se 
Southern Ry Ist cons g 5s 1994 
a ears 
Dev! & gen 4s serles A. ...1956 
ae 
Develop & gen 68 
Develop & gen 6 4s 
Mem Div Ist g 5a 
St Louis Div Ist g 4s 
East Tenn reorg lien g 58_ 1938 
Mob & Ohio coll tr 4s... ..1938 


Spokane Internat Ist g 58... - 
Staten Islard Ry Ist 4s-_- 
Sunbury & Lewiston Ist 4s_- 
Supertor Short Line Ist 5s- - 
Term Assn of St L Istg 4 Ms. 19 
lst cons gold 5s 194 


Jan’30 
8 


89 9 
98% July’28!---- 
91% 1 


Jan’30|----|| 68 70 
8612 Feb’30|----|| 82!2 862 
Apr’28|---- 
99 Mar’29|---- 
Jan’30}-.-- 
Jan’30\-.---|| c99% 102 


10612} 18)| 10412 106% 
98 Dec’29)---- 


95 Mar’29)---- 


ZZeCSoooes 


DepaurOmedue mmnee OOOO 


is 
Texarkana & FtS Ist 548A 1 
Tex & N Ocom gold 5s 
Texas & Pac ist gold 5s 
2d inc5s(Mar’28cp on) Dec + 
Gen & ref 5s series B 
Gen & ref 5s series C 
La Div B L Ist g 5s 
Tex Pac-Mo Pac Ter 54s8-_-.1964 
Tol & Ohio Cent Ist gu 56_-- = J 
Western Div Ist g 5s 


— 
oe > Zee 


Ze>oee 


Toledo Peoria & West Ist 48. 1917/|J 
Tol St L & W 50-yr g 48__._ 1950 
TawWv&Ogu4\wsaA 
Ist guar 44s series B. 1933 J 
Ist guar 4s series C 
Toronto Ham & Buff Ist g 4s 1946 5D 


Sept’29) ---- 
1 


92 Dec’29|---- 
Jan’30} ---- 


99  Dec’29\---- 
8714; 39|| 84 87% 
74 Nov’29|---- 

5 55 2 


9453) 113)) 93% 95 
Jan'30|----]] Q1l¢ 93 


Ulster & Del ist cons g 5s.-.1928|3 D 
Stpd as to Dec’28 & June’29 int} ---- 
Ist conv 5s ctfs of dep 
Ist refunding g 4s 

Union Pac Ist RR & Id gr’ 

Registered 


Ist Hien & ref 5s 
40-year gold 4s 
UN J RR & Can gen noone 
Utah & Nor Ist ext 4s 
Vandalia cons g 4s series A _- 196, 
Cons s f 4s series B 
Vera Cruz & P assent 4 }48- - “1934 
5s series F_... pot 


es 
we 0000 a 
“gextErs 


94 Sept’29|-.-- 
Nov’28|---- 
8714 Oct’29]---- 
821g May’29| ---- 


S| 
Se 


Va & Southw’p Ray gu ia." 2008 


4 


958 
Virginian Ry ist 5 5s series A. 1962 
Wabash RR Ist gold 5s 
Ref & gens f 54s ser 42721978 
Debenture B 68 registered _ 1939 
Ist lien 50-yr g term 48._.1954 
Det & Chic ext lst 58 
Des Moines Div ist g 48-- 
Omaha Div ist g 3%s_._- et 
Tol & Chic Div g 48 194 
Wabash Ry ref & gen 58 B_- 1976 
Ref & gen 4 \s series C. 
Warren Ist ref gug 3}s.---2 
Wash Cent Ist gold 4s 
Wash Term Ist gu 3s 
lst 40-year guar 4s 
W MinwW & N W tet gu Ge... 19 F 
W Maryland ist g 4s A 
Ist & ref 5 4s series A2c197t J 
West N Y & Pa ist g 5s 


sist 
% 
qa ees ee =" 


ae 
oo 





Western Pac ist ser A bar 1988 ~ 


Wheeling & Lake Erie— 
Ext’n & impt gold 5s__-.-..19 
Refunding 4s series A - - 
Refunding 5s series B_-..196 
RR ist consol 48 1 

Wilk & East ist gu g 56 

Will & 8 F Ist gold 5s 

Winston-Salem 8 B ist 4s___1960 

Wis Cent 50-yr Ist gen 4s. 
Sup & Dul div & term Ist 48°36 

Wor & Conn East Ist 448. .1943 











a = 





No.\\Low High 





----|] 941g 95% 
14) 85 88lg 
10|| 76% 782 
34|| 97g 98% 
7\| QO71g 99% 
11]] O4lg 95% 
‘eb’30}----]} 100%g 10013 
NOV BPl-ccoll cace ence 
Fhe ----|} 1034 10313 
4|| 98lg Q9lg 
te | 

Feb’30)---- 353 
----|| 901g Ol 
1047, 105% 
3 93% 

----}} 9912 1 
----|| 65 
65 





40}} 61 72 
5i| 62 
----|| 100% 100% 
10553 10718 
----|]| QOlg 92% 
"Dl “645s 101 
----|} 100 101 
37|| 94% 99 
142 96!g 99 
6'| 89 92 
~..-|| 101%, 102% 
----|| 96 96 
48/| 91 2% 
---- 91 91 
15}| 10614 11012 
----|} 106 106 


105}| 881! 90'2 


33}| 122 125 
----|| 10612 107 
|| 87ig 89 


“O0ig 922 





10512 Jan’30|----|| 10412 10513 
9 
Jan’30} ---- 


10712} 9|| 106i2 108% 
987% Feb’30|----|| 98% 101% 
00%s| 82|| 98% 101% 
100%s| 16|| 99% 101 
997 7 oe “ 
Jan’30).--- 88 $8 
“Oi Ol's 
9812 Jan’30|----|| 98l2 98% 
985s| _5|| 9Sig 98s 


7% 5 one e4 
981g Jan’30)---- 1g 
. Jan’30|----|| 100 100% 
1 95 } 
Jan’30|----|| 847% 
04 36}| 102's 106 
19}|} 1011!g 102 
1001 91g 101% 
23/| 101% 104 
Jan’30} ---- “84 6 
Jan’30|----|| Biiq 81%, 
5i| 884 
65 97%, 100% 


Jan’30|.---}| 833% 88% 
Jan’30) - --- 8414 
Jan’30|.---|| 831g 83% 
Jan’30j ---- 99% 99% 
81!2} 69]| 80 Sire 


li] 8553 

@ Nov’2Ol_.--l] ene o-- 

Jan'30)-_.-- 90 90 

Jan’30} - - - - 98%, 100 

Feb’30) - - - - 884 89 
6533 3 62% 67)2 
NOWSSi.<<<ll «sae coer 
Nov’20)].---l] «c<< -cce 
821g} 10}} 79 82% 
Feb’30|_---|} 89% 915s 
Cattel.o<all evan. “nba 












































¢ Cash sale. @ Due May. & Due August. 
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BONDS S Price Week's , BONDS 83 
NI¥, STOCK EXCHANGE $E| Friday, | Rance or | B3\| Since | N. ¥. STOCK EXCHANGE § day 
‘eek Ended Feb. 14. =| Feb. 14. Last Sale. Jan. 1. Week Ended Feb. 14. 13 x 
INDUSTRIALS Bid Ask| Low High| No|\\Low High Bid Ask 
Abitibi Pow & Pap ist 56....1953|3 D| 83 Sale| 82% 983 8214 84 | Detroit Edison Ist coll tr 56-1933/3 J 
Abraham & Straus deb 548-1943 lst & ref 5s series A_July 1940|/M 8 
With warrante_........----- AO! 99 Sale| 98% 9912 98 9912] Gen & ref 5eseries A----- 1949|A O} 102% Sale 
Elec Coexti7s-_-.-- 1952|A 0} 99 Sale| 99 99 96 100 lst & ref 6s series B-.July 1940|M 8 
peop be ag press coll tr g 4e_-- 1948)" 8 84 Sale | 8314 84 82 8Al, pe ED ad ref 5s series B..-.- eer ri 
A weer let 18-75 o£ 80.1998 50 652 | 60 WDec’29|----|| -... ..--]_ SeriesC------.----.---. 
Alaska Gold M deb 68 A_...1925|M@ 8) 5% 9 a pees Det United lst cons § 434.. 1982/8 J 
Conv deb 6s series B_..-- 926\M Bi 54 __-- Dec’29}----|| .... .--- | Dodge Bros deb 6s--.----.-- MN 
Albany Pefor Wrap Pap 6s-- 1948 A Ol 91. Sale 91lg 9 917, | Dold (Jacob) Pack sstén..- 3048 MWN 
Alleghany Corp col tr 5s.---1 F Al 102ig Sale |101!2 10212] 288]; 99 102 Dominion Iron & Steel 58...1939|M $ 
Coll & conv 5e....-.----- 949|\5 D| 102 Sale |101l2 10212 99 102!2] Donner Steel ist ref 7s_.-.-.- 942\5 J 
halmers Mfg deb 56..1937|M N/| 1001g 1005s|1005g 1007 99% 10114 | Duke-Price Pow Ist 6s ser A_1966|M N 
Alpine-Montan Steel ist 7s.-1955|M 8} 941, Sale | 93% 9414 91 95 | Duquesne Light Ist 434s A-.1967|A O 
Am Agric Chem Ist ref sf 74s'41/F A| 10312 Sale |103 10312 103 ¢104% | East Cuba Sug 15-yr sf g 748 '37|M S$ 
Amer Beet Sug conv deb 6s..1935|F A| 79 80 80 75 80 | ECEITNBkin let oen,g 40... 1998)8 J 
American Chain deb sf 68...1933)A ©} 9912 Sale | 9912 100 97 100's | Ed Elec Ill Ist consg 5s - - - -- 55 J 
Am Cot Oil debenture 56....1931|M'N| 99%, 10014) 99%, 99% 99 100 | Edith Rockefeller MeCormick 
Am Cynamid deb 58...----- 1942|A ©) 9612 Sale| 9612 97 96 9812] Trust coll tr 6% notes_..1934/4J3 J 
Amer Ice sf deb 58--------- 1953|3 D| 87 89 | 87  Jan’30|----|| 86% 8914 | Elec Pow Corp(Germany)6 }4s'50|M 8 
Amer I G Chem conv 5%s_-1949|M N| 101 Sale |100!2 10112 100 1047, | Elk Horn Coal Ist & ref 6 %s 1931|J D 
Amer Internat Corp conv 5%s'49|4 J| 95 Sale| 9 96 | 252 965g) (Deb 7% notes(with warr)1931|J D 75 
Am Mach & Fdy sf 68__---- 1939|A ©} 103% ....|105% Feb’30) ---- 10344 1057s | Equit Gas Light lst con 56_.1932|M 8 
Am Nat Gas 6 %s (with war)1942|A ©} 73i2 Sale | 725 74l2 75 | Ernesto Breda Co Ist m 7s8-_.1954 
Am 8m & R ist 30-yr 5s ser A ''47|A ©} 100% Sale |100!2 102 go'gc102 With stk purch warrants- - - --- FA 
Amer Sugar Ref 15-yr 6s...-1937|5 J) 104 Sale |104 104% 10314 105% | Federal Light & Tr ist 5s...1942/M 8 
Am Telep & Teleg conv 46. ..1936|M 5| 945, Sale | 94%, 94% 9453 98 Ist lien s f 58 stamped... 1948 Ms 
30-year conv 44s-_--.---- 1933|M1 8) 100!g _---| 9 Jan’30|----|| 991g 100 ist lien 6s stamped - ..---- MS 1 
30-year coll tr 56. .--..--- 1946|J ©) 1037 Sale |10314 1037 103 104%] 30-year deb 6s series B - JD 
EEE J Di 103 Sale |103 103 103 103 | Federated Metalss f 7s_-_--- 3D 
35-yr sf deb 5e-...-.---- 1960|3 J) 101'g Sale |101 101%2| 381|| 101g 104 | Fiat deb 7s (with warr) ----- J 3 
20-year sf 544s-..------- 1943|M N/ 10512 Sale |105 10578 104% 10714 Without stock purch warrants_|----| 9 
Conv deb 4s-.-------- 1939|J J] 15012 Sale |14753 152 |2047|| 13714 152 | Fisk Rubber lets f 8s_--_-_- 1941|M $ 
| | j eee 1965\F Al 101%, Sale |100% 101'4| 699]| 100g 101'4 | Framerican Ind Dev 20-yr 7 448'42 J J 
Am Type Found deb 68.....1940/A 9] 103 104 |104 104 103 105 | Francisco Sugar Istsf734s_.1942|M N 
Am Wat Wks & El col tr 5s-.1934|/A ©] 10014 Sale |100 100% 99% 101 | French Nat Mail SS Lines 781949|J D 
Deb g 6s series A_..---.-- 1975|M N/ 105% Sale |1051g 10512 10414 10512 | Gannett Codeb 6s..... -.- 1943|F A 
Am Writ Pap Ist g 6s_..---- 1947|\3_ J} 79 80 | 78 79 69 81 | Gas & El of Berg Coconsg 5s 1949|J D 
Anglo-Chilean sf deb 78...-1945|MN) 87 Sale| 861g 87 831, 87 | Genl Amer Investors deb 56 .1952|F A 
Antilla (Comp Azuc) 7%s_..1939/5 J| 50 652 50 49 52 | GenCable Ilstsf5%sA....1947|5 J 
Ark & Mem Bridge & Ter 58.1964/|M 8) 99  ___./100 100 9814 100 | Gen Electric deb g 3 4s - - - -- 1942|F A 
Armour & Co Ist 44s------ 1939|3 D) 89 Sale| 89 8958 88 8953] Gen Elec (Germany)7s Jan 15'45\3 J 
Armour & Co of Del 5%s...1943'5 J| 84 Sale! 8 8558 8214 8553 Sf deb 6s with warr---.1940)J D 
Associated O11 6% gold notes Hy M S$} 10253 1031g 102% 102% 102 103 Without warr’ts attach’d_1940|J_ D 
Atlanta Gas L Ist 5e-.----- 947|3 D| 10214 _---|101% Jan’30|----|| 101% 101%] 20-year s f deb 6s_--.-.-- 1948|M N 
Atlantic Fruit 7s cts dep---1034\3 Di ____ _____| 1253 May’28].---|| .... ---. | Gem Mot Accept deb 68 ----- 1937|F A 
Stamped ctfs of deposit _ - _---- JD _--| 125g Magi30 _.--|| _--- ---- | Genl Petrol lst sf 56.....-- 940\F A 
Atl Guif & W188 L col tr 56 1959|3 J| “7512 Sale | 75t2 731g 77% | Gen Pub Serv deb 5}4s----- 1939|J J 
Atlantic Refg deb 58----.-- 1937|J_ 3} 10012 Sale | 10012 100% 100 101i, | Gen’l Steel Cast 534s with war '49|J J 
Baldw Loco Works Ist 63...1940\M N| 10615 107 |107  Jan’30|----|| 105 107 | Good Hope Steel & I sec 78_.1945)A oO 
Baragua (Comp AZ) 7%s_..1937|J J} 86 Sale 86 6|| 86 91 | Goodrich (BF) Co ist6%s_.1947|J J 
Batavian Pete gen deb 44s..1942/5 J| 9312 Sale | 9314 9312 92% 93% | Goodyear Tire & Rub Ist 53. 1957|M N 
Belding-Hemingway 6s - - - -- 1936|3 Ji 70 74 Jan’30} -.- - 70 75 | Gotham Silk Hosiery deb 6s8.1936|\J D 
Bell Telep of Pa 58 series B_.1948|/3 J] 103 105 |103% 10512 10312 106 | Gould Coupler ists f6s----- 1940|F A 
lst & ref 58 series C______ 960\|A QO} 10512 Sale |105!2 106 105'4 106%, | Gt Cons El Power (Japan) 781944|F A 
Berlin City Elec Co deb 63461961 J D) 90% Sale 9112 88 Qlic}] _ Iist&gensf6%s_.------ 1950|\J J 
Deb sink fund 6 4s. -_.._- 1959\F Al 89 le | 88 89 84%, 90 | Gulf States Steel deb 5448. ..1942|J D 
Berlin Elec El & Undg 6 %s_.1956|A ©} 92 Sale| 905 9214 86 9214] Hackensack Water Ist 4s8...1952|J J 
Beth Steel lst & ref 5s guar A '42|MN/ 103 Sale |1027, 104 10112 104 | Harpen Mining 6s with stk purch 
30-yr pm & imp sf S6__..1936|J J} 102 Sale |102 1025 99%, 104 war for com stock or Amshs’49|3_ J 871g 93 
Bing & Bing deb 6 %s --.._.- 1950|M S|} 89 90 | 90 Feb’30/_---|| 8614 90 | Hartford St Ry Ist 4s__---- 1930|/M $ seas ape 
Botany Cons Millis 6 4s. ---- 1934/A O} 40 44 | 41 42 40 47 | Havana Elec consol g 5s_...1952\F A 841g 
man-Bilt Hotels 7s-_---- 1934\|M S| 104 Sale |104 104 101 105 Deb 54s series of 1926_..1951|M $ 6214 6514 
B’way & 7th Av Ist cons §8_.1943|J DB) 3712 Sale| 3712 3712 4412 | Hoe (R) & Co Ist 6 Ks ser A_1934/A O 75 80 
Brooklyn City RR Ist 58_...1941|J J} 83 Sale| 83 83 8212 86 | Holland-Amer Line 6s (fiat) _1947|M N 85 Q2lg 
Bklyn Edison inc gen 5s A__.1949|5 J] 104 Sale |104 105 103‘2 1051g | Hudson Coai Ist s f 5s ser A_1962|3 D 651g 71% 
Bklyn-Man R T sec 6s _.-__-_- 1968|J_ 3} 97 Sale| 97 9712| 132|| 9412, 97\2 | Hudson Co Gas Ist g 5s----- 1940|M N 1011g 103 
Bklyn Qu Co & Sub con gtd be ai MN] 71 73 | 71 71 71 75%] Humble Oil & Refining 544s.1932|J J 101 102% 
6s stamped _________- 13 3] 74te 92 | 73te Dec’20|....|] .... ....] Debgold &s............. 1937\|A O 100 100% 
Brooklyn R Tr Ist conv g 4s. 3002 dl oe ccna MO naxe! neue. anon Illinois Bell Telephone ba 771086 3D 103 104% 
3-yr 7%s ecured notes _..1921/J J] 105 _-..|10614 Nov’28}----|| _... -~-- | Illinois Steel deb 4}4s------ 1940\|A O 97 102 
Bklyn Un El Ist g 4-5s_.-__- 1950 F Al 8712 88 | 87 * Feb’30)---- rt.) Liseder Steel Corp mtge 68__.1948|F A 82 87 
Stamped guar 4-5s _...-- 1950\F Al 8712 88 | 8712 8712 7 8712 | Indiana Limestone Ist s f 6s- — MN 68 70'2 
Bklyn Un Gas ist cons g 58_.1945|M' N| 10412 ___.|105 Feb’30)---- 1bite 10514 | Ind Nat Gas & Oil 58...---- MN 100 101 
1st lien & ref 6s series A_..1947|M N| 114 Sale |114 114 114 117 | Inland Steel Ist 444s-_------ 1978 AO 91 Q4l2 
Conv deb g 54s-.-.------ 1936/3 J| 200 _...|255  Oct’29]_.--]] ___.  __-- ] Inspiration Con Copper 6s 1931|M S 1001g 1007s 
Buff & Susq Iron Istsf Ss__.1932)3 D| 941, 96 | 96 Jan’30|_---|| 96 96 | Interboro Metrop 4s----- 1956|A O 9ig gi 
Bush Terminal Ist 48. _..__. 1952|A O| 8733 89 | 8712 Feb’30|_---|| 8714 8912] Interboro Rap Tran ist 58..1966|3 J 6112 6814 
|} Sa 1955|3 J} 9712 977s) 97 98 94 98 Sh alah bendaccans 53 J 611g 6814 
Bush Term Bldgs 5s gu tax-ex '60/A O} 101 101%4)100%4 Feb’30)-- 10014 10253 EEE aere 60%, 60% 
By-Prod Coke Ist 54s A...1945|MN| 101 Sale |101 10112 100%4 10212 SY areas 1932|A O 51 67 
CalG & E Corp unif & ref 5s.1937|M N| 100%, 101 |100!2 1027 10012 10278 10-year conv 7% notes. ..1932|M $ 92 
Cal Petroleum conv deb sf 581939|F A| 9414 9412) 9414 95 95 | Int Agric Corp Ist 20-yr 58__1932|M N 9312 9312 
Conv debsfg 54s-_-.-.-- 1938|M N| 100 101 | 99 10014 9812 10014] Stamped extended to 1942-...|MN 7214 73% 
Camaguey Sug Istsfg7s_..1942)A ©] 591g 62 | 59 Feb’30)---- Int Cement conv deb 5s. --1948|M N 91 95 
Canada 88 L Ist & gen 63...1941|A ©] 947, 9512] 95 Feb'30|_---|| 947 9512] Internat Matchs f deb 53 -.1947|MN 97 98 
Cent Dist Tel Ist 30-yr 5s. ._1943|)J DBD) 10253 10314)104 Feb’30)----|| 1021, 1 Inter Mercan Marine sf 6s_-1941|A © 96% 987% 
Cent Foundry Istsf6s May 1931\F A| 7912 85 | 80 Jan’30)-.-.-- 80 812] Internat Paper 5sser A & B.1947|\3 J 83 9012 
Cent Hud G & E 5s8-_.__- Jan 1957|M 8] 1025s 10312|10212 Feb’30|----|| 10214 102':] Refs f 6s series A__------ 1955|M 8S 85 90 
Central Steel Ist gs f 8s__..1941|M N| 12212 12312)12314 12314 21 12314} Int Telep & Teleg deb g 4s — J 3s S912 
Certain-teed Prod 544s A_..1948|M 8} 5912 Sale | 59 60l2 54 «sb 1 Conv deb 4%s__-___--.-- 939|\5 J 116 125 
Cespedes Sugar Co Istsf7%s'39|M S!' 7912 82 | 78 78 78 78 Deb 5s when issued ------ 1939 FA 963g 9 
Chie City & Conn Rys 5sJan 1927|A O ____ 5312] 83 July’29,---_|, ____ ....] Kansas City Pow & Lt 5s.--1952,M $ 103 105 
ChG L & Coke Ist gu g 58_-.1937|J 3) 1005, ....|100%: Feb’30|----|| 100 101 lst gold 4 4sseries B - - . -- 1957|3 J be. 24 
Chicago Rys Ist 5s stamped Kansas Gas & Electric 68_..1952|M_ 8 104 10612 
Aug 11929int 10% paid..1927|F A} 69%, Sale | 69% 712 69%, 7512] Karstadt (Rudolph) 6s- ---- 1943|M N 691g 7614 
Chile Copper Co deb 58 - . __- 1947/3 J| 95 Sale| 95 95le 9412 9614 | Keith (B F) Corp Ist 6s_---- 1946|M 8 74 80 
CinG & E Ist m 48 A _____- 1968|A O! 873, Sale | 873, 8814 861g 8953 | Kendall Co 5s with warr-_1948|M 8S 89 90 
Clearfield Bit Coal Ist 48....1940|3 J| 6312 77 | 63 Jan’30\_--.|| 63 63 | Keystone Telep Co Ist 5s.--1935|J 3 75 752 
Colon Oil conv deb 6s_...__ 1938|F Aj 83le 85 | 7812 8734 213|| 71 8734] Kings County El & Pg 5s...1937|A © 10014 102 
Colo F & I Cogensf 5s. __-_- 1943/3 J| 9712 981s| 98 Feb’30\----|| 95 98's] Purchase money 68------- 1997\|A O 125 126% 
Col Indus Ist & coll 58 gu_..1934/F Aj] 94 9434) 95 95 2 9212 95%s | Kings County Elev Iistg és.. 1988 FA 7512 777% 
Columbia G & E deb 5s May 1952|M N| 9912 Sale | 9912 10014] 109|| 9853 10012] Stamped guar 4s__._-_---- 1949|F A 7512 78 
Debentures 5s-...Apr 15 1952|A O} 100 Sale |100 100 4|| 9834 100%, | Kings County Lighting ba2221954 5 J 10012 102 
Columbus Gas Ist gold 5s...1932|J J) 95% 98 | 9512 Jan’30|----|| 95  95!2] First & ref 6}4s-_-------- 1954|5 J 115 115 
Columbus Ry P & L ist 448 1957|3 J} 92 Sale| 91 92 90 94 | Kinney (GR) &Co7%% —— 36\J D 101 10318 
Commercial Credits f6s....1934)MN| 98%, 987s] 98% 99 93%, 99 | Kresge Found’n coll tr 6s...1936)3 D 10214 103% 
Col tr s f 534s notes... ._. 1935|J_ 3} 971g Sale | 9612 971g 85 971s | Kreuger & Toll 5s with war_-.1959|M S 9 
Comm’| Invest Tr deb 63__..1948|M S} 917g Sale | 907 92 94 | Lackawanna Steel Ist 5s A-.1950|M 8 100 102 
Conv deb 54s-_-.-----... 1949|F A| 87 Sale| 86 8812] 173 83 88'2] Laci Gas of St Lref&ext 5s .1934;A O 99 101 
Computing-Tab-Rec s f 68_.1941|J J} 104 110414 10434] 7|| 10312 10478] Col & ref 54s series C_.-.1953|F A 1 
Conn Ry & L Ist & refg 4481951) J} 94g 991g| 9512 Jan’30|_---|| 9512 9512] Lautaro Nitrate Co conv 68-1954 
Stamped guar 4}4s_-_.__.. 1951|\3 Ji) 94 9534) 94 9612 9312 96'2}] Without warrants__...------ js 74 8ile 
Consol Agricul Loan 6 4s_..1958|J D| 8412 Sale | 8353 85 761g 8512] Lehigh C & Navsf4%sA..1954/5 J 94g 97 
Consolidated Hydro-Elec Works Lehigh Valley Coal Ist g 58-.1933|3 J 9912 100 
of Upper Wuertemberg 78.1956/3 J| 891g 91 | 89 Feb’30|----|} 89 92 1st 40-yr gu int red to 4%-1933|/3 J atta? aie 
Cons Coal of Md Isté&ref 58_1950|\J D) 62% Sale | 62 6234 60 62% Ist & refs f 5a__.._----- 1934|F A rE ee 
Consol Gas (N Y) deb 5348. -1945/F Aj 10514 Sale |105!4 10573 10514 106 Ist & refs f Se......---- 1944|F A 8012 8012 
Consumers Gas of Chic gu 5s 1936|J DB) 9934 10014) 99 Feb’30}-_---|| 9812 1001s lst & ref af Se.........- 1954|F A 74 74 
Consumers Power Ist 58....1952}M N| 102% Sale |102% 103 10214 1035s] ist &refsf 5a__._...--- 1964|F A 701g 76% 
Container Corp Ist 6s____-_- 946|3 D| 90 927s] 91 91 891g Q2le Ist & refsf 5e___._-..-- 974\F A 7012 75 
15-yr deb 5s with warr__..1943|3 D}| 78 80 | 77 79 7.06 678 Liggett & Myers Tobacco 78. 1944|A © 11712 11912 
Copenhagen Telep 5s Feb 15 1954|F A| 94 9434) 94 94 Oth. G8 2” SMR Se eo Sule abe 11F A 99%, 10178 
Corn Prod Refg Ist 25-yrsf 53'34|M N| 1005s 1021s} 98 Feb’30|----|| 97l2 102 -.—* 8 Inc deb 6s with warr_1941;/A O 10112 10878 
Crown Cork & Sealsf6s....1947|J DBD} 9612 9812) 9512 9712 95'2 99 Without stocks purch warrants|A O 91% 94% 
Crown-Williamette Pap 6s..1951|3 Jj 101 Sale |100% 101! 100%g 102 | Lombard Elec Ist 7s with war ’52|J D 93 97% 
Cuba Cane Sugar conv 7s...1930|3 J} 41 50 | 38 Jan’30}--.-|]} 3512 38 Without warrants__..------- 3D 93 9612 
Certificates of deposit. __....- 4012 45 | 40 41 36 43 | Lorilliard (P) Co 7s __----- 1944|A O 1047, 10812 
Conv deben stamped 8%-.1930/3 J} 41 45 | 40 40 361g 43'2 Registered AO Se) ae 
Ctfs of deposit ..........-- Z 4012 Sale | 397 41 36 4314 Pc ie a aaa FA 787, S44 
Cuban Am Sugar Ist coll 88. 1931|M 100 Sale | 9953 100 9912 100'8] Deb 5s 937\J J 84 9012 
Cuban Dom Sug Ist 7 4s...1944|M 4412 47 | 4414 Feb’30|-_---|| 391g 47 | Louisville Gas & El (Ky) 58-1952; MN 100 101% 
Certificates of deposit. .....-.- a8 39 Sale| 39 40 39 44 | Louisville Ry lstcons 5s.-..1930|\J J 87 87 
Cumb T & T ist & gen 53...1937/3 J] 100% Sale {100% 100% 10014c102%4 | Lower Austria Hydro El Pow— 
Cuyame! Fruit Ist sf 6s A_..1940/A O} 10312 Sale |102!2 10312 10214 104 NS “plied etiaagy, SRS 1986 FA 80 847% 
Denver Cons Tramw Ist 53..1933)A 0} -... ----| 76 Dec’27}_..-|| .... ---. | MeCrory Stores Corpdeb 5%s'41|J D 961g 98 
Dea Gas & EL lst & refsfg5e’51|M Nj 9812 100 | 99% 101 7 101 | Manati Sugar Ist sf 7%4s---1942|A O 7014 86 
to Pa tax._... 1951|M Nj 10012 — 10012 10012 9812 100!2 | Manhat Ry (N Y) cons g 48-1990/A O 54 «60 
Dery Corp (DG) Ist 3 f 78..1942)M S| ---- Ot COG coch okc. cacce (Oe ee 2013|3 D 47 47 
EE haiti 34% 40 Jan’30!____ 47 
¢ Cash sale 
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©3) price Week's Range BONDS sy ; 
N. Y. STOCK EXCHANGE § s| Fr ay, Range or Since Ns Y. STOCK EXCHANGE § F 3 Since 
Week Ended Feb. 14. SA) Feb. 14. Last Sale Jan. 1. Week Ended Feb. 14. “Al Feb. 14. Jan. 1. 
Bid Ask Low High Bid Ask No |\\Low Htgh 
Manila Elec Ry & Lt sf 58--1953|M 8) 9012 95 94 94 | Reinelbe Union 7s with war.1946|3 J} 105 Sale 31)} 99% 1 
Marion Steam Shovel sf 68.1947)|A O} 75 80 76 «676 Without stk purch warr..1946|/J3 J| 9714 Sale 42)| 92% 9712 
Mfrs Tr Co ctfs of partic in Rhine-Main-Danube 7s A.-1950/M S| 10112 10273 12]} 100 103 
A I Namm & Son Ist 6s_.1943|3 D} 97 98 97 98 | Rhine-Westphalia El Pow 7s 1960 MW! 100 101% 3]} 100 102% 
Market St Ry 7sser A-April 1940|O0 J} 91 Sale 90 94 Direct mtge 6s_---...--- 2;M Ni 90 Sale 21)) 86 9 
Meridionale Elec ist 7s....1957|A O 99 9714 100 Cons M 6s of 28 with war. 1963 F Al 9212 Sale 46); 83 92% 
Metr Ed Ist & ref 56 ser C_.1953)3 J} 101% 10212/10112 101 103 Without warrants. .....-..- se<s} 87ig _... 5|| 85 90 
Metr West Side El (Chic) 48.1938|)F A! 6512 69 6612 6814 | Richfield Oil of Calif 6s.....1944|M N/} 96 Sale 43|| 95 cO7le 
Miag Mill Mach 7s with war.1956|3 Dj) __.. 9912) 81 81 Rima Steel Ist s f 7s. ...--- 1955|F A| 96 Sale 11j} 8812 c96 
Without warrants - ----.------ 3D) 85l2 Sale 80 Rochester Gas & El 7s ser B.1946|M S/ 10712 107% 10}| 106% 108% 
Midvale St & O conv sf 58..1936|M S} 10014 Sal 99%, 101 Gen mtge 5s series C...1948}M S| 105ig ___-/10 ----|] 105 105 
Milw El Ry & Lt ref & ext 4448'31|3 J) 99%, Sale 9712 99% Gen mtge 4s series D_..1977|M $| 97 Sale 97 97 
General & ref 5s series A-.1951/J D| 9953 10012/10014 1004 100% | Roch & Pitts C & I pm 5s..1946|M N| 87 89 a Ea 
lst & ref 5s series B_...-- 1961 ; D| 973, 981g) 9734 96% 9912] St Jos Ry Lt H & Pr Ist 58-1937|M N| 94 —__. «eee 94 
lst & ref 5s ser B temp....1961|J D| 98%, 971g 991g] St L Rock Mt & P 5s stm 55\J 3) 61% 64 ----|| 60 61 
Montana Power Ist 5s A_..1943/J 3} 100g 10053/100 100 103%, | St Paul City Cable cons 5s- -1937|3 J| 75 827% ew 
Deb 5s series A. .---.-.--- 1962|}3 D| 9834 9912] 9912 981g 1005s | San Antonio Pub Serv ist 6s_1952|3 J] 105 Sale 102 1055 
Montecatini Min & Agric— Saxon Pub Wks (Germany) 78°45|F A| 983s Sale 29]| 925, 98s 
Deb 7s with warrants... 1937|3 J} 106 108 |1061g 10112 108 Gen ref guar 6 4s-_....-- 1951|M N| 907, Sale 61]} 86 90! 
without warrants ---_--...-- 3 J} 96% 9712 95 97 |Schulco Co gua guar 6 4s__...- 1946|5 3} 60 Sale 10|| 45 61% 
Montreal Tram ist & ref 58.1941|J J) 9553 Sale 95 98>3 Guar s f 6 4s series B....1946/A 0} 61 Sale 9 45 6lig 
Gen & ref s f 5s series A. 1068 AO} 9012 9138 _... ---- | Sharon Steel Hoop s f 54ss.1948|M N| 9712 Sale 3] 95 9712 
oY, ee 955|A O} 9012 __-- 917g 917, | Shell Pipe Line sf deb 58_..1952|MN| 933, Sale 9212 96 
Morris & Co istsf 4igar7 721998 J 3} 81 Sale 81 8212 | Shell Union Oil s f deb 58--.1947|\M.N| 94% Sale 118 931g 96, 
Mortgage-Bond Co 4s ser 2.1966|A 9} 73 90 7314 7314] Deb 5s with warr.._....- 1949|A O} 99 Sale 184|| 971g 99 
10-25-year 5s series 3.._..1932)3 J) 9612 9634 9612 97 Shinyeteu El Pow Ist 64%s-_-1952|J D| 9012 Sale 14||} 851g 92 
Murray Body Ist 6 4s-____- 1934|J D 4 954 89 95 | Shubert Theatre 6s_June 15 1942|3 D) 45 Sale 10|} 41 471g 
Mutual Fuel Gas Ist gu g 5s_1947|M N| 10012 103 997g 1001s | Siemens & Halske s f 7s _...1935|3 J} 10173 102% 1}; 101 103 
Mut Un Tel gtd 6sextat5% 1941|M N| 99 -.-.- 985g 9853} Debs f 6Ms__-_-..--.-- 1951|M $} 10514 Sale 93}| 10112¢¢106% 
Namm (A I) & jon—See Mfrs Tr Sierra & San Fran Power 58.1949|F A} 97 9712 10|| 96% 991% 
Nassau Elec guar gold 48_..1951|3 J| 53% 54 5012 537g | Silesia Elec Corp s f 64s_.-1946|F A| 8212 8712 ----|} 8012 83 
Nat Acme Ist sf 6s_______- 1942|J BD) 101% 1021, 10134 102%, | Silesian-Am Exp coll tr 7s-.1941|/F A} 92 Sale 13}| 9Olg 927% 
Nat Dairy Prod deb 5%{s_-.1948|F A) 98% Sale o7% 9914 | Sinclair Cons Oil 15-year 78.1937|M S| 1017, Sale 114/| 100%, 102 
Nat Radiator deb 6 4%s___-- 1947|F A} 30 Sale 40 1st lien coll 6s series D...1930|M $) 100%, Sale 43 oon 100'2 
Nat Starch 2U-year deb 5s..1930/J J| 99 100!s 39% 100 ist lien 6 }4s series D_---- 1938|3 Dj) 10033 Sale 48 10012 
Newark Consoi Gas cons 58_1948|/J BD) 10212 103 102's 10214 | Sinclair Crude Oil 5%4sser A.1938/3 J} 98 Sale 94 He 984 
New Engl Tel & Tel 58 A_-.1952|3 D) 10414 105 104 10612] Sinclair Pipe Line sf 5s__..1942)A ©} 951g Sale 23 Stte = 
lst g 444s series B.____-- 1961|M_ N| 98% Sale 981g 99%, | Skelly Oil deb 5}4s----..---1939 9M S|} Q1ls 921s 22 931g 
New Ori Pub Serv Ist 5s A-.1952|A ©} 3614 Sale | 84% 82 86'2 | Smith (A O) Corp Ist 6 %s_-1933|M N| 10134 102 6 101% 10212 
First & ref 5s series B__..1955|3 D Sale 83 8612] South Porto Rico Sugar 7s..1941|J BD) 10414 10512 .---|| 105 107 
N Y Dock 50-year Ist g 4s_.1951/F A| 8014 80l2 801g 8212 | South Bell Tel & Tel istsf5s'41\/3 J| 102 Sale 48|| 10153 10212 
Serial 5% notes.-.....---. 1938|A O 7614 78%4| 78% 70 7912 Ist s f 5s temporary ---_-_-- 19413 J 15|' 1017 1023 
N Y Edison ist & ref 6%sA.1941;/A O 112% 114%4)112% 11112 114 , Southern Colo Power 6s A-.1947J J 10212 104 13}, 10112 104 
1st lien & ref 5s series B-.1944;A | 102% 10312/102%, 102%, 104 Solvay Am Invest 5s_-_-.-.-- 1942|M S|} 9412 95 17 937, RK. ~. 
N Y Gas El Lt H & Prg 58_-1948/J D) 1051g Sale |105!g 104%, 10612 | S’west Bell Tel Ist & ref 58.1954 F Al 1041g Sale 11}| 102 
Purchase money gold 4s__1949|/F A Sale 9273 94 | Spring Val Water ist g 5s...1943|M N| 9933 100 8 opt 
NYLE&WCoal& RR5%s'42\MN| 99 99% 99 99 | Standard Milling Ist 5s...-- 30|M N| 1001g Sale 13 wee 100 
N YLE& W Dock & Imp 58 °43|J J} 925s 9812] 9712 sulneia shinee Ist & ref 54s.-.-..------ 1945|M S} 10112 10212 nme 10238 
NY &QEIL& P Ist g 5s__1930)F A) 100 100!2 100 1004 | Stand Oil of N J deb 5s Dec 15'°46|F Aj 10214 Sale 89 100% 10313 
N Y Rys ist RE & ref 48...1942)3 J| 43's 50 __-- -.--- | Stand Oil of N Y deb 4%s--1951/J D| 9512 Sale 21 OTly 
Certificates of deposit _-_------ sient QOS suse 0 __-- u--- | Stevens Hotel Ist 6s ser A-.1945|)J J} 89 Sale 9 
30-year adj inc 58_..._Jan 1942|A O} __-.- __. ..-- | Sugar Estates (Oriente) 78..1942)M S| 41 45 ----|} 42 48 
Certificates of deposit___.---- iS eee __-- ..-- | Syracuse Lighting Ist g 58-.1951|3 D| 103% 105 ----|}| 10312 103% 
N Y Rys Corp inc 6s___Jan 1965) Apr 5lg 5ly Tenn Coal Iron & RR gen 58.1951|J J} 102!g _.-- ----|| 10214 102% 
Prior lien 6s series A -_-.- 1965|3 J} 71 64 7012] Tenn Cop & Chem deb 6s B. 100 M $/ 10014 Sale 14]| 9712 101 
N Y & Richm Gas Ist 6s A_.1951|M N| 1041s 105 104 105 | Tenn Elec Power Ist 6s...-- 947|3 D| 10614 Sale 211] 10412 1062 
N Y State Rys ist cons 44s_1962;MN| 23 Sale | 22% 20 2412] Texas Corp conv deb 5s---- 1944 A O| 101% Sale 429 102 
Registered _...........-.-- ) =a 17 17 | Third Ave ist ref 4s___.-.-.. 1960/3 J 1 Sale 13|}} 45 652% 
lst cons 6 4s series B_...1962);MN| 22% 20 c24\4 Adj ine 5s tax-ex N Y Jan 1960|A O} 3212 Sale 39]; 28 32% 
N Y Steam Ist 25-yr 6s ser A 1947|M N| 106%g 107 |10614 105!g 107. | Third Ave Ry Ist g 5s_----- 1937|3_ J 97 ----|| 92 95 
N Y Telep Ist & gensf44s.1939|M N| 995g Sale | 9912 98%3 100 | Toho Elec Power Ist 7s----- 1955|M S/ 9914 100 985s 100 
30-year deben s f 68__Feb 1949|/F Aj 11012 111 |11012 11014 111 6% gold notes......--.-- 1932/3 J3| 98% Sale 21\| 96% 98% 
30-year ref gold 6s____.-- 1941/A ©} 1065s Sale | 10612 1061g 10812 | Tokyo Elec Light Co, Ltd— 

N Y Trap Rock Ist 6s____-_- 1946|J D| 95l2 97 94 95% lst 6s dollar series _ ...--- 1953|J Dj} 8912 Sale 76|| 875, 90% 
Niagara Falls Power Ist 58_.1932|3 J| 10012 Sale |10012 10014 10112 | Toledo Tr L& P5%% notes 1930/3 J} 1 Sale 12|| 100 100% 
Ref & gen 6s___.____ Jan 1932|A O} 10153 Sale |10012 100!2 1021 | Transeont Oil 6 44s with war.1938|/J J) 9953 Sale 37|| 984-100 
Niag Lock & O Pr Ist 58 A--1955|A O} 103 Sale 1015s 103 Without warrants -_.-...--.---- avons O12 96 1j| 871, 91 
Norddeutsche Lioyd (Bremen) — Trenton G & El} Ist g 58..-.1949|M S/ 10212 _--- ----|| 10214 102% 

20-year s f 6s__._._._--- 1947;|M N| 88% Sale | 8812 8714 91 | Truax-Traer Coal conv 6 4s.1943|MN| 84 ----|| 791g S5lg 
Nor Amer Cem deb 64s A-.1940}M S| 56 Sale 501g 58 | Trumbull Steel ist s f 68...1940)M N| 10253 Sale 19 2 1 
No Am Edison deb 5s ser A-1957|M_ S| 100%g Sale | 997, 991gc1011, | Twenty-third St Ry ref 58..1962|3 J) 3912 47 ----|| 38 49% 
Deb 54s ser B___-Aug 15 1963|/F A} 10012 Sale | 100%, 997g 103 | Tyrol Hydro-Elec Pow 7 %s- = MN| 9714 Sale 9 97% 
Nor Ohio Trac & Light 6s__ 1947 mr 8S} 10014 Sale 99 101 Guar sec s f 78.....-...-- 1952|F A 89 5 85 89 
Nor States Pow 25-yr 58 A--1941/A O} 10012 Sale |100!2 100 1012] Ujigawa Elec Pow sf 7s_.--1945|M S/ 9912 Sale 7 971_ 997% 
lst & ref 5-yr 6s ser B___.1941|A O} 105 Sale 105 105% | Union Elee Lt & Pr (Mo) 58.1932 M $| 100% ---- 26|| 100 100% 
North W T istfdg4%sgtd_1934/3 J| 96 Tea Fg ee See Oe ON Bs a cdnscsaes 1933|M N| 10014 Sale 2|| 100 100% 
Norweg Hydro-El Nit 5448-1957|MN| 92 Sale | 91% 885g 9210] Un EL & P(Ill) lst g 548 A-1954/3 J} 10112 102 14|| 101 102% 
Ohio Public Service 7 4s A--1946/A 0} 111 110 112 Union Elev Ry (Chic) 58...1945)A QO] .... 79 ecce 70 70 
lst & ref 7s series B____-- 1947|F Aj 111l2 lll 110 113 | Union Oil Ist liens f 58--..1931)3 J) 101% ---- 9]; 9912 101g 
Ohio River Edison Ist 6s-_-.- ore J 3) 105 105 105 106 30-yr 6s series A__..May 1942|F A| 107 10712 ----|| 10612 107! 
Old Ben Coal ist 6s________ 1944|F Al 7312 75 71 715i Ist lien sf 5s ser C__.Feb 1935|A O} 9912 Sale 5i| 98 90% 
Ontario Power N F Ist 5s__.1943|/F A| 1 100 100 101 United Biscuit of Am deb 68.1942|M N| 99% 100 cee 99 100 
Ontario Transmission Ist 58_1945|M N| 98 100 100 10053} United Drug 25-yr 5s-_--.-- 953\|M S| 93% Sale 41)| 9212 947% 
Oriental Devel guar 63... -- 1953|M S| 9714 97 95 9712] United Rys St L Istg 4s-...1934|J J] 69% Sale 30}| 70 
Exti deb 5is..........- 1958|M Ni 88lz2 88 86%, 90 | United SS Co 15-yr 6s-_---- 1937|M_ N| 9914 997 20|| 973, 99le 
Oslo Gas & El Wks extl 58-.1963|M S| 93 914 90 93 | Un Steel Works © Dare $1 A- 1951|J Dj} 885g Sale 61|| 8514 89 
Otis Steel lst M 6s ser A__.1941|M 8S} 102 10134 10014 10214 Sec s f 6348 series C_----- 1951\3 D| 87% Sale 8534 
Pacific Gas & El gen & ref 58.1942|5 J| 101'2 10112 101 103 | United Steel Wks of Burbach 
Pac Pow & Lt Ist & ref 20-yr 5s’30|F Aj 1 100 99%4 10012 Esch-Dudelange 8 f 78---1951|A O} 103% 104 4|| 102 105 
Pacific Tel & Tel ist 58___-- 1937|3 J} 101% 101% 101% 103 US Rubber Ist & ref 58ser A 1947|5 Jj 87 Sale 79 821g 8712 
Ref mtge 5s series A--_-_-- 1952'M Nic 10414 10253 10153 105 10-yr 74% secured notes.1930|F A 100%, Sale 51'| 1001g 101 
Pan-Amer P & T conv sf 68.1934 MWN| 10212 10212 102'4 10314 | Universal Pipe & Rad deb 6s 1936|J D 1 75 i ace 61 21g 
Ist lien conv 10-yr 7s_...1930\|F Aj 100 101 101 104%} Unterelbe Pow & Lt 6s-_---- 1953\|A O| 85l2 Sale 81 
Pan-Am Pet Co(of Cal)conv 68’°40|J DBD) 91 92 89 94 Utah Lt & Trac Ist & ref 58.1944/A 0} 93 Sale 16 921g 93% 
Paramount-B’way Ist 5%4s_-1951|3 J} 1 99 99 102 | Utah Power & Lt Ist 5s....1944/F A| 98 Sale 76 977g 99% 
Paramount-Fam’s-Lasky 6s.1947|J D| 9912 99 98 99%] Utica Elec L& P Istsfg 5s_1950/3 J} 102 ---- sete a 9 
Park-Lex Ist leasehold 6348.1953|J J} 79 80 7512 §0 | Utica Gas & Elec ref & ext 58 1957|J J) 103% ---- 2)| 10214 103% 
Parmelee Trans deb 68 - - --- 1944/A O| 78 77 75 8 Util Power & Light 54s-_--.1947|3 D| 86 Sale 46 86 8 
Pat & Passaic G & El cons 58 1949'M 8S} _--- 101%, 101 101%] Vertientes Sugar ist ref 7s_.1942|J D| 60 61 3 57 61 
Pathe Exch deb 7s with warr 1937|M N| 45 45 36 c52 Victor Fuel Ist s f 58_..-.--- 1953/3 J} 2212 25 ater 23. 
Penn-Dixie Cement 6s A__-1941|M S| 80!l2 80 7312 82 Va Iron Coal & Coke Ist g 58 1949|M S| 7 72 aiid 70 670 
Peop Gas & C Ist cons g 68_.1943;A O} 111% 111% 11184 111%] Va Ry & Pow Ist & ref 58_.1934|J J} 100 Sale 18|/ 100 101 
Refunding gold 5s... -- 1947|M $/| 1015s 101 101 1 Walworth deb 6 4s with war 1935|A 0} 96 98 10 93!3 97 
0 a DE ae MS “ 100 eed a ata Without warrants--...---- vent See sista 87 88% 
Phila Co sec 5s ser A_..---- 1967\J D| 9812 977% 96 98% lst sink fund 6s series A-.1945|A O 9 Sale 851g 90 
Phila Elec Co Ist 4¥%s_-_--- 1967|M N| 9714 98 97 99 | Warner Co Ist 6s with warr.1944)/A O} 9712 Sale 7\| 95 972 
Phila & Reading C & I ref 5s_1973|3 J) 87 865g 84 87 Without warrants.-..----- peepee 2 9 89 
Caeny deb Gp........-.-- 1949'M S| 965, 9334 91 97 | Warner Sugar Refin Ist 7s_-1941|J D) 105 105l2 4|| 10212 107 
Phillips Petrol deb 544s_--.1939|" Dj) 92 91% 90 93 | Warner Sugar Corp Ist 7s_..1939|3 J) 48 6 anaes 50 5612 
Vierce-Arrow Mot Car deb 8s 43|M S _.--|10512 Sept’28 i eR teeta oe SS oa 15|} 50 65llg 
Pierce Oil deb sf 8s__Dec 15 1931\|J D)} 10412 106 |104 104 104 | Warner-Quinlan deb 6s-_--.-- 1939|M S| 861, 86% 19 8612 88 
Pillsbury Fi Mills 20-yr 68_.1943|A ©} 10412 1044/1044, 103 105 Wash Water Power sf 5s--.1939|J J} 10112 102 5}} 10012 105 
Pirelli Co (Italy) conv 7s_--1952|M) N| 11014 11212/112 105%, 113%, | Westchest Ltg g 5s stpd gtd_1950|J BD) 103% 105 ----|| 104%, 1047% 
Pocah Con Collieries Ist sf 5s’57|J J| 9412 9512) 9412 941g 9412] West Penn Power ser A 5s--1946 Mi S| 102% Sale 101%, 10312 
Port Arthur Can & Dk 68 A_1953)/F A/ 104 105 /|105 10212 105 lst 58 series E....--.---- 1963|M S| 103% Sale 11}} 102 104 
lst M 6s series B___._-- 1953/F Aj 1021g __--| 9912 9912 104% lst 534s eeries F.....--..- 1953\|A O| 104% ----}1 4|| 10412 105% 
Portland Elec Pow Ist 6s B_1947|M N 100 9834 9612 100 Ist sec 5s series G...-.--- 1956|3 D| 102% 1035, 28}} 1017s 10414 
Portland Gen Elec Ist 5s_..1935|J 3} 99%4 Sale | 9912 103 West Va C & C Ist 6s_----- 1950\53 J) 13 15 ee lllg 20 
Portland Ry ist & ref 583-_._.1930) MN} 9914 Sale | 991 97 99%, | Western Electric deb 5s.---1944)A O} 101 10214 17 10112 103!2 
Portiand Ry L & P Ist ref 58_1942|/F A| 9814 9912) 98 96 9812] Western Union coll trconv 5s 1938|3 J} 10012 Sale 3}| 10012 10212 
ist lien & ref 6s series B__1947|M N| 97% 99 | 98l2 961g 99 Fund & real est g 4448s-.--1950}M N|; 95 Sale 43|| 95 98% 
Ist lien & ref 7 }48 ser A _.1946/M N| 105% 10614) 105% 10453 106 15-year 64s. .....-.--.. 1936|F A| 109 Sale 10|| 108 110 
Porto Rican Am Tob conv 6s 1942/3 J} 91 Sale | 91 91 9212] 25-year gold 5s-_--.------ 1951|J BD} 10012 Sale 88 te 103 
Postal Teleg & Cable coll 58_1953\J J) 9414 Sale | 94 9312 9412] Westphalia Un El Pow 68_--1953|3 J| 8314 Sale 112 835% 
Pressed Steel Car conv g 58.1933|3 J) 8814 89 | 88 1 89 | Wheeling Steel Corp Ist 5448 1948|J 3) 10114 Sale 34 100% 102, 
Pub Serv Corp N J deb 4%s_1948/F A] - aio he 181 194 lst & ref 444s series B__._1953)A O| 8814 Sale 15 8814 
Pub Serv El & Gas Ist & ref 58 °65|J D| 10253 Sale | 10253 1021g 104 | White Eagle Oil & Ref deb 54s'37 ; : 
Ist & ref4%s___________ 1967\J D| 95le Sale | 9512 9512 98%) With stock purch warrants..._|M S| 1031s Sale 43)| 10214 106 
Ist & ref 444s wi___._.__ 1970\F A| 9512 Sale | 9512 9519 9534] White Sew Mach 6s with warr’36|3 J| 79 100 1} 81 90, 
Punta Alegre Sugar deb 7s_.1937/J 3} 541g Sale | 54lg 50 55 Without warrants. ..-.----- a ae! 3|| 75 772 
Certificates of deposit. _--_- ie, FPP ee ee © 51 séBl Partic s f deb 6s__-- .--- 1940|M N| 7314 Sale 6|| 73 75 
Pure Oils f 544% notes___.1937|F A| 100 Sale | 997% 9912 10012 | Wickwire Spen St’l Ist 73..-1935|3 J} 36 Sale 5|| 251g 36 
Purity Bakeries sf deb 58__-1948|J J| 95l2 Sale | 95l2 95 9612] Ctf dep Chase Nat Bank. ..-.|...-| 36 Sale 24) 251g 4 
Remington Arms 6s________ 1937|M N! 96%3 Sale | 95 9314 97 | Wickwire Sp St’! Co 7s-Jan \1935|M 34 Sale o 25 3 
Rem Rand deb 5s with war ’47|M N; 97 Sale | 9614 91lg 97%2 Ctf dep Chase Nat Bank- - --- ----| 38 Sale ° 25 1008 
Republic Brass 68_-.__ July 1948|M S| 10312 Sale |102 101 103’: | Willys-Overland s f 634s-.--1933|M $| 98%4 100 * on iat 4 
Repub I & 8 10-30-yr 58s f._1940/A O 01's 10214| 10112 10114 1021, winch &C o lst 25-yr sf apt A g 108 _ He ‘3 192 
f en 548 se at 10312 10412/103 1001g 1047g | Winchester Re rms 8 
g 44s series A 1953/3 J 2 2| 001g 104% Vannantonrn Geees & Tube 58 °72'3 J' 101!g Sale 61'! 101g 10112 
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Priday 
Sales Range Since Jan. 1. 
Boston Stock Exchange.—Record of transactions at Last Week's Range ~ 
the Boston Stock Exchange, Feb. 8 to Feb. 14, both in-| p44, Price.\Low. High.) Week.| Low. High. 
elusive, compiled from official sales lists: Amer Tel & Tel4s_-1939|_____- 148% 148%] 2,000) 139% Jan| 148% Feb 
Friday! Sales Amoskeag Mfg 66... - 1948) 82 82 83%] 15,00} 79% Jan) 84 Feb 
Last |Week’s Range| for Range Stnce Jan. 1. Brown Co 5s8.-.-.-- 1,000} 96 Jan) 97% Jan 
Sale | of Prices eck Chie Jct Ry U 8 Y 5e.1940 2.000} 98% Jan) 101% Jan 
Low. Htgh.| Shares Low High. 71940 6.000 86 Jan| 88% Feb 
——— wiv Hrd n- : . - E Mase 8 RR 4140 A_1948 15,000 42 Jan| 47 Feb 
{lroad— EurElecCorpLta6 4s -1965 5,000| 100 Feb| 100 Feb 
~~ 175%| 175% 178% 113] 175% Jan) 179 Fed | Hood Rubber 7s .---. 1936 4.000} 90% Feb] 95 Feb 
eee 2 SEE -<o0e- lool 75 74 75%] 619 07 Jan 78 JaD | Int’) Hydro-Elee Sys 6s ‘44 13,000] 98  Jan| 100% Feb 
ae, aire 100 91 15] 85 Jan| 91 Feb| Kan City M&BIneds - 1934 1,000} 97 Feb) 97° Feb 
oy 7 ceeesent? See 100% 106%] 10] 10546 Jan] 108 Jan | Mass Gas Co 448 -21931 5:000| 98  Jan| 99% Jan 
ind proinnet..... 100} 93 — 118} 89 Jan| 93 Feb| siss River Pow Co Se. 1951 2,000} 98% Jan 994 Feb 
a New River 58...-...- d 
oye SM 100} 109%| 105 110 221| 105 Feb] 110 Feb | New puoi Tel & Tel be 1932 13,000} 99% Jan| 100% Jan 
eat «2 == === == 109 110 1,158] 104 Jan| 110 Feb! pce pocahontas 7s....1935 15,090} 100 §=Jan) 110 = Feb 
ae ee retro apd_i0o| 73 | 77 79 "70| 77 Jan} 80 Jan! gwitt & Co Se........1944 2,000] 100% Jan) 101% Jan 
Ser B ist pref stpd---10u)------ 125 125 eg, 125 ae _ 4 Western Tel & Tel 5a_ _ 1932 8,0001 99% Feb! 100% Jan 
wneen is tier. xed ““t00 in 170% int % 70 on 172 Feb * No par value. y Ex-rights. 
wana === Feb : 
tye A append S| of dex} 400| 2678 Jan| 26% Jan| Chicago Stock Exchange.—Record of transactions at 
Preferred B......-- : on ai 7 rif ~ 4 = Chieago Stock Exchange, Feb. 8 to Feb. 14, both inclusive, 
lst preferred. ...- 25| 84% Jan| s6 Jan | compiled from official sales lists: 
Maine Central. ---.--- 100 85 122% Feb 
NY NH & Hartford_--100| 122 | 115% 122%] 1,217| 108% Jan| 12296 Feb Wide — 
Re a 100" -83%4| ‘sor 44%] 1 4e4| 72 Jan| 84% Feb Last |Week's Range) for | Benge Since Jen. I 
DNSYIVADIA St ..---~ : Feb Sale | of Prices. Week. 
ilissonee 171% 171% 20| 171 Jan| 175 
Vermont & Sieee 100 eoone- 116 «116 6) 116 Jan) 117 Feb Stocks— Par.) Price.|\Low. Htgh.| Shares. Low. High. 
e Abbott Laboratories com .*|_....- 37% 38% 450| 35 Jan| 38% Feb 
aeeeaasee 3% 3%| 1,000} 3% Feb| 3% Feb | Acme Steel Co cap stk. -25)_____- 96% 98 450; 90 Jan; 99 Jan 
Air Investors Inc -.----~-|.----- “ 7\%| 28°378| 26 Feb| 32% Jan | Adams (J D) Mfgcom...*|_._._-| 29 30 1,200} 29 Jan) 31% Jan 
Am Founders Corp com stk]... --- a i sa 20| “5% Jan| 9 Jan} Adams Royalty Cocom..*| 11%] 9% 11%] 4,200]; 9 Janj 11% Feb 
Amer Pneumatic sachin ------ on” 9255 552) 20% Jan| 24% Jan | Addressogr Int Corpcom.*| 32 29° «-32%| 1,150) 22% Jan) 32% Feb 
roe an esse a aa 48 50 90 Jan| 50 Feb Ainsworth Mfg Corpcoml0| 27% | — He "_ ~ "7 ~- 
ase el ei:cnnu--ido] 93%] nib Baye] 1.710 alge Jen) aaase Feb | All-American Mebane A-Sl-scc] 2 21 out] ib datl 17a tap 
Fear ren ea A en © Since Hi gale '505| 5 Feb| 7 Feb | Allied Products Corp A.-*| 42 | 39 43%| 7,350] 34% Jan| 43% Feb 
acne. 4 th 75 77%| 245} 75 eb) 80 Jan | Altorier Bros Co conv pf-*|_____- 39 40 389] 38 Jan| 40 Jan 
—— Cops. -4) Yad 101 101 10] 100 Jan} 101 Jan | Amer Colortype Cocom..*| 27%| 27% 28% 400} 21 Jan| 284 Feb 
Boston Personal Prop Trust} 25:4) 20% i Ml Bo ¥ed| oe. Jan | “Common An +] 2634| 25% 2656] 1.450] 2314 Feb] 27% Feb 
Brown Co preferred - .-----|------ 84% + 4 001| 24% Jan| 31% Feb $6% preferred lin at “ 87 i 81 Jan; 87 Jan 
Columbia Grapnophone.-*)--i5:-| 75s, 17°] 2:945| 12% Jan| 18% Jan | Amer Equities Co com-..*| i7%| 16% 18 ooo] on Jacl 90% eb 
~-- *, 1 
Crown Cork & Ine Corp--] 134) 19% 1294) 6.007! 19% Feb] ‘ase Jan | AmPuy Uni part pret. 100] 93% 93:4 93% 10] 90% Jan| 93% Feb 
East Boston Land ---- -- 3% 6 t+ 1,988 a” Jan| 34% Feb | Amer Radio & Tel St Corp* pal Je 300) 1% Jan) 2% Jan 
Bast Gan & Fuel Assi com. 37°! 37 Gas] tos! 76 Jan] 79” Jan | Amer Service Cocom...-*| 10. | 10- 10%| 2,125] 5 | Jan| 11 Jan 
pee oF ane f-----190] 94 9394 330 92 Jan) 94 Feb| Art Metal Wks Inccom..*| 2534 ani As , a os a ow 4 
Eastern 68 Lines iacsew.| 30 | 28, 30 | 2.860) 35 Jan 20 Jan | Assoc Anan ind imc com-<)------| $535 eis] 100| S24 Jan] 1K Feb 
Preferred. -- ---- -.--100)------ 12 +1 13% 24; 13% Feb) 13% Feb | Assoc Tel & Tel cl A--.--.-. *| 6034 61% 222; 58 Jan| 61% Feb 
on dance’ auecegs.)” S03 36° 36%] 210| .3054 Jan| 36% Feb | Assoc Tel Util Cocom-. *| 29%| 26% 29%| 16,300] 21% Jam) 28% Feb 
Eeonomy Grocery Stores.-| 36% ah 984 913 Jan| 245 Jan | Atias Stores Corp com...*| 123%| 23 24 i, 17% Jan| 24% Feb 
Fa Eee ue -~~~ 100) | 72434 25461 1,460] 2196 Feb] 2534 Jem | Auburn Auto Co com..-.*| 228 | 221% 238 | 2,700] 172 Jan| 238 Feb 
| ach may: Ary ele PE 19 19%] (110) 19 Feb] 19% Feb | Automatic Washer conv pf*}|_....- 18 15 12, Jan) 15 Jan 
aol a eed ~ peat 5 170] 4% Febj| 9 Jam] Balaban & Kats vt c_.-25|--__.. 72 (75 55| 66% Jan} 75 Jan 
Galveston Hous Flee .-.100)------ 1 17 324] 15 Jan| 24 Jan | Bancoky Co (The) com .10| 20 20 20%| 2,450} 19 Jan! 22 Jan 
Galveston Hous Elec Df 100) rox| 4054 52. | 1.450] 43. Jan| 52  Feb| Bastian’Blessing com.--.*| 237K| 37 38 37 Jan| 39 Jan 
General Theatres fa... 00%) 44s, 45%| “"10s| 44% Feb| 455 Feb | Baxter Laundries Inc A--*|.--__- 39% 19% boat] 8s Bee Jan 
wetee” > capamigeaimatinaten s an 
Georgian (The) Ine Df A-29}--<---| 8 24) ial asse Fed| io Jan | Binks Mig Cocl Aev pt -* 2354 2535 2654, 100) 2535 Bob) 0% sen 
Gillette Safety Rasor Co-*|.----- To ie] 1201 Se San| G7 Feb | Borg-Warner Corp com.io] 40%| 30% 41%| 21,200| 325 Jan| 41% Feb 
Greenfield Tap & Die Corp) ------ 6% 4 4 1 Jon| 20% Jen | Brach & Sons (E J) com_.* 17% 17% 3 16 Jan| is Jan 
Hathaway Bakeries cl B...) 1955) 107s sor] 106] be Jan| aon Jan Bright Star Elee Co A Se select 2 38%| 750) % Feb) 3% Feb 
Class A ee 38% Ri -—" i 5 104 Jan 108 3% Jan B LE Ein DIG eh ae % 1% 1,350 K% Feb 1% Feb 
myprede Lai Go... ii..-| 29 30% 95 Jen Jan | Brown Fence & Wire cl A.* rd + 17% "8,900 OM Son 17% Feb 
rie te eee 41 10 10 *3| 10 ¥Feb| 10 ¥eb| BruceCodL)common..*| 4153| 40 42. | 500] 40 eb| 47% Jan 
Internet Carriere ted com.|"17%| 16 17%] 20,835] 18% Jan| 17% Feb| Bulova Watch Co $3% bi* a 1o| 28° Feb| 28 Feb 
International Com... --..-)------ $3 Sit] tol S38 Jnl 338 Jan | BurehamtendGorpaictt*| 33 | 31 33%] 6,450] 25 Jan] 88% Feb 
Jenkins Television com ----_].----- % ; th 12 11% 12%] 5.650] 10% Feb| 17% Jan 
Libby McNeil & Libby-10} 1834 184 18%] 352 17% Jan| 19 Jan | Butler Brothers. .----- J 
Loew's Theatres......-- 18 3,050; 14 Janj 20% Jan 
Bertne Bidiand Corp --10)---.--| , % | sors] “6% Janl “oi Jon | Seseal Casa: Bo? pest.* Me oil 20 aoe FT ee ee 
Morgenthaler LinotyDe-100] 108, | 1074 100%) 3a] M8 seni E* Jee | Courtine Soret 79] 93 | sas 08° | 885] 93% Jan] 06 Jan 
‘ations SP .nccace titi 92 84| 88 Jan| 95 Jan 
Nelson (Henn,) Oorp....8|------ 28 28 "S| 28° ¥eb| 28 Feb | Gent Pub Gorv class A...* 37 30 Biscms = 5 6S 
’ Ae toes et oe ae” UO ae Se PS ee “~~ abi 100 an 
New Eng Equity Corp----|------ 3030 46) 20% Fob) 373% Jan) Common. .-----.-.-. D 21% Janj 30% Feb 
New Eng! Tel & Tel--.-100) 145 | 143 145 == = -, 4 Ome 8 w Usil com now.- 7 oB%. ooM 71100 98” Jan| 99% Jan 
fag oan m Elec com... .1¢ ss 650 ese” 3. abe ‘fon a Jan aoe lhe ha Beieee—ed 95%| 94 95%] 1,100) 94 Jan| 95% Feb 
Wor Teme Elec com... - 1 --35°-| 28° 20%] 7801 30% Jan| 39% Fed | Cont Staves? & i Gorp pf*|...--- o2 94 26] 90 Jani 9435 Jan 
Ratlw y Light Ser Co ocr Be, 76 73° 785 72% jon ta Feb Chain Belt Co eom ee eee 47% 48 51| 44% Jan| 48 Feb 
rCo ....'--- ts 4 van' 7S # £=¥ed | Chain Belt Co com.....-*|.----- 
Theses Button Hole... .. id i. | 15 16 30] 15, Jan 16, Feb | Cherry Burrell Corp com-*| 39 38% 39 40) 34% Jani «0 = Jan 
Reece Folding Mach Co.10, [1%] 1% 1% ar 1% Feb 1% oe ee ‘ 1“ «1% 116} 1 £Jan| 1% Jan 
Socens Ine Reetiy .......--)-- sil wm kd 1a a” at os | hee. *\""i0""| 10° 10%| 420] 10 Febj 12% Jan 
leas @ Wreketer tao = ns Misia 953% 103 773| 82 Jan 103° Feb | Chicago Corp com....--*| 15 1436 1534) 53.850) 12}6 Jan 1545 ~- 
Swift & Co........--- 100] 18334) 13254 1334) 90) 12744 Jan) 136% Jan} Convertible preferred.-*| 240%) 42 4% | 23.e| °8 eb| 18 Feb 
Swift & Co new.....-----|-- 62, = eas ans 334 Feb pe ns Jan Chic Flexible Shaft com__5|_...-- 15 16 644) 15 Jan; 16 Jan 
Zetringtes: CO....--=---- 1 1% 445 + Jan a Jan | Chic Investors Corp com.*| 8%| 8 8%| 9.150) 6 Jan) 5% Feb 
} nee Sate oo Ble liz] 10 11 S65] 19 Hebi 11% Jen)  Pretecred 36%| 35 36%| 5,500] 32% Jan| 36% Jan 
Traveler Shoe Stores Corp-| 11% rs . 2 be ¢ ay pe eT 96% 98 | 61.130] 96 Jan| 98 Jan 
Union Twist Drill.--.---- 34 33 34% 290) 32 Feb) 61 ~4 Chic No Sh pr Pp ant 40 40 10| 40 Feb| 40 Feb 
Gites Founders Coa: 42™| Sane $25) 90.800) Bae dnl ane Boe | rated ac Hag] $2 Oe |e] os Feel ak See 
a a... a nl ane” Bisa Feb | Chic Rye part cefeer 1.100) 15 | 10 15 164, 10 Feb] 25, Jan 
US Elec Power Corp----.-| 214] 18 2244] 14,603] 18 Feb) 23 Jan | Cities Service Co com..-3| 732%) 3114 32% me St Gel Ge ee 
U8 & Inti Sec pref------| 18. | 15% 16.| 95] 10 San| 19% Jan | Colemn Lamp &Stcom.u*|------| 37 37 | 300] 5° Jan] 40° Jan 
EG D nacken ad -nertpteetaby 17%5| 17° 17%| 3,383] 16 Jan| 1834 Jam | Gommonwealth Edison.100| 280 | 263 292 | 3,275| 235% Jan| 292 Feb 
Sawin ante Gea 18 18°| 10] 10% Jan| 18° Feb | Gommuntty Water Serv..*|--..-- 134% 13%) 70, 12% Jan| 14 Jan 
a... 4 | Os 630| 71° Jan| 82 Jan | Construction Material...°| 20. | 193 20 700) 14, Jan) 20 Feb 
tena oy Seng na ee am: 7t «Sel “he eel meee “Z7s| 38%| 38 39%] 1,100] 36% Jan} 40 Jan 
Venes Mex Oll Corp.---i0 vag: Te a 410| 7 Feb| 78% Jan | Consumers Co common--65|--..-- 6% 6% Pa R.. on -_ a” ad 
Waldorf System Inc...-.*|------ 27) 27 100) 2536 Feb) 27% Jan | Cont Chic Corp allot ctfs.* oe M4 * ° a oe S = ~- 
re eee... Neeeane 153% 155 62) 148% Jan] 155 Feb | Continental Stee! mn 92 92 50 92 Feb 93 Feb 
Sot cont "ii2| “i ani eal “iu Sel 30 teloua 5] 1254| 1234 13%] 10,500) 11 Jan| 14 Jan 
Whittlesey Mfg class A... - , Corp See of Chic allot ctf.*| 70}4| 69% 71 5,600) 54 Jan} 7i Feb 
=<" cag cemcl O | 8 | ol Biel ee 
—— Commercial. ---- 5 organs ani! sits 900; 1% rm 1% = Curtis Mtg Se So. on9 owes) Tia. aE 200| 17. Jan| 19% Feb 
umet & Hecla....--- 25| 30%) 3034 31%) 260) 20% Jan| 32i¢ Jan | Curtis Light's Ine com_—o|---, _ 100} 3 Jan| 3% Jan 
$; 1% oo et? a Decker (Alf & Cohn A_.*| 15 14 15 150} 10% Jan| 15 Jan 
Feb 50c Jan De Mets Inc pref w oR See 19% 19% 20 19% Feb 20 Jan 
Feb 43 Jan Dexter Co (The) “GS a 15% 15% 25 15 Jan 16 Jan 
Jan} 105 Jan | Eddy Paper Corp (The)--*| 17%| 17% 17% 105} 174 Jan} 18 Jan 
10 Jan| 12% Jam | El Household Util Corp-10) 46, | 41, 47, | 10.550) 41, Feb “7, Feb 
ens ye 3% = Elec Research Lab Inc...*} 1%] 1% 1%) 1, Jan an 
an an 
100} 86% Jan) 87 Jan 
‘te ne vee Tan 50} 9834 Jan} 100 [Jan 
- oe fe 100} 81% Jan| 82 Jan 
. to Se Se 100} 2% Jan| 3% Feb 
oe Re eo: EOE ee 
---5| 18% , an an 
1535 Jen] 208 Jee | Cee eGo coms] 5835| 5835 58%] |" 50] 58% Jan} 61 Jan 
25 Jan| 28 Jan | Gen Theatre Equip vtc-*| 47 42% 47%| 7,650) 31% Jan| 47% Feb 
pex Mining 5 33 7 . te eaaae ecw feces ae =. = es 5 
Utah Metal & Tunnel....1' 55¢ | 55c¢ 60c 6501 55¢ Jani 70c J Gerlach-Barklow com....* ------ 5% _ 15% 
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Range Since Jan. 1. 








Stocks (Concluded) Par. 








COMME B..cccccecces * 


Leath & Co cur 
Libby McNeill & Libby - 10 
Lincoln Printing mene 


Lindsay Nunn $2 conv pf_* 
Lion Oli Ref Co com....* 


McGraw Elec Co com...* 
McQuay-Norris Mfg--.-.-- * 
Mark Bros Thea conv pf. * 
Manhsttan-Dearborn com* 
Material Serv Corp com _10 
Meadow Mfg Co com....* 
Mercantile Disct Corp A.* 
Mer & Mirs Sec Co Acom.* 
Middle West Tel Co com_* 
Middle West Utilities new 7 


arrants B 

Mid-Cont Lawnd class A.*® 
Midiand United Co com. 
Midland Util Ng prin. io 

7% prior lien......- 100 

6% preferred A- 100 
Miller & Hart Inc conv pt_* 
Miss Val Util Inv 7% pi Aa® s 

6% prior tien pref. -..- 
Mo- Pipe Line com. “5 


Mohawk Rubber Co com.* 
Monighan Mfg Corp A..* 
Monroe Chem Co com...* 

BUOUEE. 2c0ccccegee s 
Morgan Lithograph com.* 
a le Y common. - .© 


ma 1 eiicaan be 


Nachman Springf'd com.* 
Nat Battery Co pref....* 
Nat Elec Power A part...* 
National Leather com -.10 
Nat'l Republic Inv tr....* 
Nat Secur Invest Co com.* 
Certificates. .........- ® 
Nat] Shareholders a. 4, 
Nat'l Standard com~..-..- * 
Nat Term Corp east pfd.* 
Nat Un Radio Corp com .* 
Nobblitt-Sparks Ind com.* 
North American Car com.* 
North Amer G & El cl A..* 
No Am Lt & Pr Cocom..* 
N & 8 Am Corp A com..* 
Northwest Bancorp com -50 
Northwest Eng Co com.-.* 
Northwest Util pr I’n pf — 
7% preferred ._...-.- 
Ontario Mfg Co com...-.-. "%° 
Oshkosh Overail Co com_* 
Convertible preferred . .* 
Pac Pub Serv Co cl A com * 
Parker Pen(The) Co com 10 
Perfect Circle (The) Co..* 
Pines Winterfront com...5 
Polymet Mfg Corp com-_-_* 
Potter Co (The) com....* 
Process Corp common-..-.* 
Pub Serv of Nor Ili com..* 
CE coscecnten 100 


ry com 
Quaker Oats tr he) pref 100 
Di oddicenenscwe 


Rallroad Shares Corp com * 
Rath Packing Co com - .10 
Raytheon Mfg Co..-.-..- 

Reliance Mfg Co gape 
Rollins Hos Mills conv pf_* 
Ross Gear & Tool com...* 
Ryerson & Son Inc com... 


Seaboard Util Shares Corp* 
Sheffield Steel Corp com. _* 
Sivyer Steel Casting... - 
80 Colo Pr Elec A com..25 
Sp’west Gas & Ei 7% ptf 100 
Southwest L & P pref____* 
Stancard Dredge conv pt.® 
CR eccdubwoone 
Standard Pub Service ae” 


Sterling Motor Truck pf.30 
Stone & Co (H O) com. ..* 
Sto: kline Fur conv pref.25 
Super Maid Corp com. -.._* 
Sutherland Paper Cocom10 

& Co 00 


Twelfth Street Stores 


Stock purch warrants 
Unit Corn of Amer rref__* 




















High. 
Jan Feb 
Feb Feb 


Jan} 34% Feb 
Jan} 102% Feb 


Jan 90 Feb 
Jan} 100 Jan 
Jan} 98 Jan 


Jan} 22% Feb 
Jan} 60 Feb 











2 
Utah Radio Prod com ...* 
Util & Ind Corp com. ._.* 
Convertible preferred . .* 
Util Pow & Lt Corp A...* 
Class Bvte * 


Van Sicklen Corp part A.* 
Viking Pump Co pref____* 
Common ad 


ee 


Wahl Co common-....._ 
Warchel Corp conv pfd_. 
Common 


West Con Util Inc cl A__- 
Western Grocer Co com.25 
Western Pr Lt & Tel A__.* 
Wextark Rad Sts Inc com * 
Williams Oil-O-Matie com* 
Winton Engine Co com. _* 
Convertible preferred _.* 
Wisconsin Bank Shs com 10 
Wolverine Portland Cem 10 
Woodruff & Edw Inc pt A * 
Yates-Amer Mach pt pfd_* 
Yellow Cab Co Inc(Chic) .* 
Zenith Radio Corp com. -.* 


Bonds— 
Chic City & Con Ry 5s '27 
Chic Rys 5s series A..1927 

Ist mtge 56........ 1927 

5s series B....-..- 1927 
Insul! Util inv 6s__--- 1940 
Met West Side El Ry 4s °38 
Northwest Elev 5s_...1941 
Swift & Co ists fg 58.1944 

















RRAKK KK 


> 
Ns 











g 

















* No par value. s Ex-dividend. 

Philadelphia Stock Siichaived-Winsid of transactions 
at Philadelphia Stock Exchange, Feb. 8 to Feb. 14, both 
inclusive, compiled from —e sales lists: 





Stocks— Par. 


Range Since Jan. 1. 





fae 





Almar Stores..........- * 
American Stores........ bd 
Bankers Secur Corp pref. 

Bell Tel Co of Pa pref__100 
Ste Miachitinehewssocia 






Consol Trac of N J....1 
Cramp Ship & Eng-....100 


Electric Stor Battery -.1 


Preferr 

Horn & a ee 
Insur Co of N 10 
Lake Superior cg —' 


Lehigh Coal & Nav..--- 50) 132 


Me gbascnwtpanen 
Mfrs Casualty Insurance. - 
Mark (Louis) Shoes Inc-_-_* 
Minebill & Schuy! Hav-_50 
Mitten Bank pref..-_--- 25 
Mock Jud Voehringer Co-. 
Penn Cent L & P cum pfd.* 
Peeeee GPS. .occaccee« 
Pennsylvania RR-....-.. 50) 
Phila Elec $5 pref........ 
Phila Elec Pow pref....25 
Phila Inquirer pref.....-.- 
Phila Insulated Wire....* 
Phila Rapid Transit. -.-.50 


7% preferred.......-. 50 
Phila & Read C & I Co.._* 
Phila Traction........- 50 

Ctfs of deposit.......-. 
Scott Paper Co......... * 

7b Mevtinbesaats akan 


Sentry Safety Control... 
Bmatiot Gtores.. ..cc<o cence 
Tacony-Palmyra Bridge--.* 
Tono-Belmont Devel.-.-_-i 
Tonopah Mining.....-.-- 1 
Union Traction......-- 50 

Certificates of deposit_- 
ae Gas Improve new.* 


referred 
U 5 "Dairy Prod com cl B.* 


Victory Insurance Co...10 
West Jer & Seash RR-._50 
Westmoreland Coal....50 
Westmoreland Corp.-....- 
York Railways pref..-.-.50 


Bonds— 
Consol Trac N J ist 5s 1932 
Elec & Peoples tr ctfs 4s '45 
Inter-State Rys coll tr 4s’48 
Lehigh C & N cons 4)¥s '54 
PEGE ON66... cavcccescvens 
Phila Electric (Pa)— 

Ist lien & ref 5s....1960 

> ae 1 

Ist Hen & ref 544s..1947 

lst lien & ref 548..1953 
Phila Elec Pow Co 58 '72 
Reading Traction 6s - - 1933 
Strawbridge & Cloth 5s ’ 


Un Rys & El (Bait) 4s 1949) 46 


York Railways ist 56.1937 





* No par value. 
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Sales 1 
Stnce Jan. 1. 
t "Tast we | Fe Range tea. |——— High 
sactions @ Sale | of : ; Low. 
—Record of transacti Low. High.|Shares. 
Baltimore Stock ceeonte . b. 8 to Feb. 14, both in- Stocks (Concluded) Par.|Price. 544 25 Jan| 29% Feb 
Baltimore Stock Exchange, Fe ~ 28 sas SS 
om official sales lists: Mesta Machine Co---...- 43 | 41% 42 eel 360 Sanl 443: a> 
elusive, compiled from “an eS 26%| 2,608] 23% Jan| 26% Feb 
* rast |\Week’s Range| for Range Since Jan. 1. West Public Serv vt0.2-7- 26% — 
Sale | of Prices. Week. Low. Htgh. 1,000' 79 Jan| 80 Feb 
Par.) Price.\Low. Htgh.| Shares Bonde— 6s 1949]......! 79 80 é 
Stocks— ‘ Feb} 5 Feb | pittsburgh Brewing === hen in unlisted dept. 
5 10 5 44 Feb 1 also record for period w! 
R= ARE 5 2011 40 Jan * No par value. + Includes tions at 
Appalachian Corp....----|--<- SS ass | Eine” Sen oe land Stock Exchange.—Record = “T's og 3 
e (Conn) .-50| 173 | 1 Feb velan “ae 
Bats Frusto bow] 130%| xs 441s] 70] 303 Fet| 12” #0 | Cleveland Stock oan officlel sata ows: 
sees ccoves 10 Fe fficia es 
Itimore Tube -....- 12 12 10 52 Feb iled from o 
Benesch (1) & Sons com..*| - - Bi | 50 «52 1,877 $ K — 45 Feb | Clusive, comp Sits peer: 
Black & Decker urance 10 40%| 40 & ion 30% Jan| 44 7 ony Week's Range| for Range Since Jan. 1. 
Fire pe 40%| 40 16} 113% Jan| 117 S of Prices. | Week. High. 
oting trust ctfis geet er a 114% 115 23% Jan| 32% Feb Sale High.| Shares.| Low. 
hes &Fo'Tel of 4 itt coal = = + to 300 224 a 4 Feb Stocks— Par.| Price.\Low. 2 iol 6% Janl 8 
eoneee 23 = % 5% Jan 
Proteved B--2--..--2 aS 6S “b4| 79% Jan| 86 Feb | Aetna Rubber recceeTo-cocee 454 in f—- 7% Feb 
Seemeeee—| & S| ago ms Fe i PS eae ES: 
SP ee 54) 9 Allen Industries com --...- *| 110 110 n| 39 
Send Gan BL ee 4 iiila| 198 133 257) 100% Jan| 110 Jan r Fork & Hoe pret..-*| 110 % 39 y ae oe 
Consol Gas, E L & Site --| 110 110 3 1004 Jan| 101 Jan | Amer Multigraph com_..*| 38 7 15 40| 15 Jan 14% Feb 
}i hm eet pepe > 730; 12% Feb| 1334 Jan | Ame Products.....*|...... 665) 12 Feb 
A.-100}...... 12% Fe Amer Vitro 12 14% 92 Feb 
toe ae No gg ex Ge Sel, 300| 25¢° Jan — _  eeereeer "100 | 92 92 t 29% Jan 3344 Fe 
Delion Tire & Rubber..-*|-. - : Jan | _ Preferred_----_--... 77\|2 Ss 3S SS a 
mene 23%| 23 24 5o| 20 Jan| 26% Jan | Bessemer > Paw. = wa 501| 106 Feb] 109% Jan 
mee an 8 Auto Parts...--...*/...... Jan 
— Rolling er otk 23 23 4 os . Jan| 33 arg pede ye A Steel pref i00 = = = 510) 85 — o% Feb 
Emer y Seltzer cl A- "i977" at 180 168 = yn rs Feb — ae chai 46% + i 7: is Jan} 17 _ 
Fidelity & Deposit... -- 2 | 2 i 2 a Chove Buin teatig A772 - oo a i 
F & G Fire Corp...-.--.- 123; 81 Feb | Cleve Iron com-...*| 93 | 93 159} 110 Jan} 11 
eam eke 77% Jan Cleve-Clifts Iro 111% 112 101% Feb 
Heuton oll pre ci OS a] Uh) cate rig | ‘Taia] 17) 90 Jan| “tais Feb 
ee coe oe i] 87% Jan| 97° Feb | Cleve ificates of deposit.10| 934] 92 : 20, 8 Feb) 8 Feb 
2d preferred -------.- 431 . 47 Jan cert ky Brwgi00|_____. 8 104 2% Feb] 3 
Ity Co.25 216) 44 Jan Cleve & Sandusky 3 3 69 Jan 
Merch & Miners Transp * ty is Senl ae”) en | Gow yale lemme 10 498 Jan sol, Jan 
Monon W Penn P § pref. 50} 1 15 Feb | Cleve Rr cack: cisbiens: angute 115} 13 Jan} 1 ~ 
d & Title w i 11% Jan Cleve Trust i Milis com 100] ..~~~~ 15 16% b! 130 Feb 
Mt Vern Wood Mills v +100 730 3 Janl 2K Pep a 1 oe 7 149] 106 Feb| 173 - 
aieian nnhsee 012 Cliffs oooeanatiner” anagoae fig” b| 75 
sanet Ansoeabdinas tan Go 18 , Jan | Com'l Book. -....---..- — 73 74 tiol 3482 Jen| 37 Feb 
ew 30 177| 29 Jan| 30 Feb | Dow Chemical com___... "een 305 7 110 30% Jan| 34 Feb 
I aiken 10}----~.- ” 89 375, 72 Jan} 91 Jan | Faultless Rubber com-...*| ...... 33% 33% 0 18% Feb| 19% Feb 
Park ter & Power...*| 89 | 82 10} 120 Jan) 120 Federal Knitt ie Ssseeeroe apemdonas 18% 19 LL. Feb} 85 Jan 
Penna Wa Trustee_..100)_.._ .. 120 120 25; 117% Feb) 117% Feb Ferry Cap & Screw.-----*/_._._. 81% 82% 165 81% Jan 24 Feb 
melee eek tea tee 117% 11734) 25) 117% eb) 117 ee | yeenens TOM 6% oc. 109) ""8i}4| 8145 82 20| 22 Ja 
Garretts Rican Sug com.*| 38% ris 42 = = Fae 7 % an | Foote-Burt com.--.-.-..*|_.2020 150 150 60} 150 = Jan - oop 
Preferred. ---..------ a0 “"62\u| 61 63 67 8% Jan| 13% Jan & R com..25}___... 95} 39% Jan 
Trust Co...-.--- neral Tire 42 42 43246 Feb 
United Hye & Blectrie. 50 Bo] 46°| 4134 46% 2,003 g* 3 8" S| oe Bros Cooper com--*| "43 “98% -08%| 85 98% Jan| 99 Jan 
Guar-.-- 10} 8 Guardian Trust ....---100)...... 1054 Jan 
¥ 8 wea Deny Inc pref.*/...... 80% oon 36| 48 Jan) 52% Jan Halle Bros pref.....--- ioe asta 105% ns 5 art — 18 Jan 
bet preferred ....... 50) 52 | 51% Feb | Higbee ist pref -—-- -- 100 a ae “a ae” fee 84% Jan 
Righte— 1 1 1%| 5,467) 1 Feb) 1% Sensis Gamaeieae ones -*| "82 = 82 . : 5| 25 Jan| 29% = 
hio RR......... Inter 5 Sehgal ee Jan| 44 
Baltimore City Bonds 9634 9634 800] 96% Feb) 98 Jan Kelley Inld Lime a Tr cow *| ~-~7- 5 3). 3 | said 
4s Sewer loan. ..-.-1961/...._- 96% 96%] 1, 7% Jan y ia 88| 27% Jan 
ce, ae 96% Feb| 9 K hb (8) com_....- 28 28% 1 37 Feb 
4s Water loan... 958 964 96%) 200 % Feb| 96% Feb | Korac ease GH ecccee 20; 27 Jan 
4s Conduit. ......- 1 pate 96% 96% 300} 96% Feb| 97. Jan Lamson Session eeesnies pista 35 35 140| 41 Jan) 44% = 
4s Paving loan..... Ha reese 964 9644} 1,200) 96% Jan| 81% Feb | Leland rY: & Go com..*| 44 | 44 : 105] 30 Jan| 32 ne 
) tay 1980) == 2 eo al Te oe S i{2\ aeons. = 1,335] 20 Jan) 33 Fe 
3%s New sewer..-.- aaa 68 68 1,000} 66 Feb 5 Feb | Metrop ow pref....100| 31 31 33 *"20| 23 Feb| 25 = 
Balt Sparrows P&C4 4s '53]_ 5 | 3% 5 | 5.896] 3% dan] 965 Fob | Miller Rubber pre ‘ug com*} __ es 50| 8% Jan| 14 Fe 
Cons Gas, E L & alge EF: 98% 98%) 2,000) 97% con] 9035 Pep | Siew beteete Dascem)--- = 11% 1 Re ee . 
Consol Gas gen 4)48--1954).-.__. 98% 9844|102,000} 97% 7% Jan | Mohawk Ru --100 100} 39% Jan} 41% Fe 
P 4481985) ...._- 87 Feb] 8 land Bank---.-.-- Feb 
Fair & Clarks Trac 6e-1938|------ Sse sal avons 95% Jan] 96% Feb | Midla Pump com ----_- I Jan 
Fairmont Coal Ist 5s- "85 | 80 8&5 15,009 Tom 99% Feb | Nat Acme co ~ pe 106| 130 Jan} 131 b 
I Benesch & Sons 6% ----- 99% 99%] 1,000!) 99 a 96% Feb | Nat Carbon p = 276| 26% Jan| 29 Fe 
i a eee 94 Jan t Refining pref----- 9 Jan 
Md Eivctrie Hy lee t0-198i|77- 7 sei us ae ie | Has Tie openness. aan. 
& ref 6348 ser A_1957|_..__- 54% 84%| soeel sa San So. San | Nestio-Lebdur com 5 = Jan| 93 Jan 
joke 1962 +o 86 1000 6 Jan| 86 Jan 1900 Washer Lb% oe 33 100| 93 93 93 5 690 
‘ Nor Ohio P&L 6% pf-- Feb| 113 Jan 
86 87 | 12,000; 79 Jan| 89% a f..100|_.._.. 110% 111 = m0 Jan| 75% Feb 
64 | 21,000] 55% Jan| 65 Ohio Bell Teleph pref--100) - 5 74 75% 5 7% Feb| 45 Jan 
63 32,000] 34  Jan| 49% Feb Ohio Brass B..--------- 4 37% 37% 60) 37% Jan| 23% Feb 
= =" 2,000} 49% jon 503, Jen | Onio Geamiess as “"2iu%| 21% 22 0571 8” Jan| 11 ae 
F n d Electric com---- 8 8 27% Fe 
99% 99%) 17,500) 99% Jan| 84 Jan | Packar fining com...*|...... e 960/ 23 Jan = 
t- 94 Solin. wo: arene om. gant ‘\"a7""| 45 47x] 250 0% Jeni OL” wep 
Wash Bait & Annap 581941! ______ 66 : a oo *| 91 8g 91 “40| (4% Feb Su | 
Richman Bros com -.---- *| 4 5% Jan 
* No par value. tions at | River Raisin Paper com_- | 7% 7% a6 an| 7% Feb 
Pittsburgh Stock ae sb ae in- Robbins & Myers No 1...* See 3% = 190 we = 145 Feb 
aa <a 2 Jan 
Pittsburgh Stock Exchange l - lists: Preferred _-.--------- 7 ‘ . Aas 8 10 9 at 10% Jan| 18% Feb 
1 e, compiled from official sales ; Scher-Hirst class et i7\| 14% 18% 658] 64%¢ Jan| 78” Feb 
clusive, oo Seiberling Rubber co “j00| 78 70 «78 75, 16 Feb| 20 Jan 
Friday , for Range Since Jan. 1. Preferred. --------- *| 16 16 17 37 0 Jan| 85 Jan 
Last |Week's Range mA Selby Shoe com....---. 35 81 82 Sol 1080 Jan| 107, Sam 
fo — Prion Shares Low. Htgh. Sherwin-Williams on Sey 10644 wes nm . 3 Jan| 3% = 
ks Par.| Price. : ferred - ---.------100)--.--- 3 ns 58 Fe 
—_ 2 605) 58 Jan} 62 Jan | gird Sectiie Prod com 10056" | 56 58 6o| 23  Jan| 36 Feb 
Hegheny Steel. -......- | © ° 7% %| 965) 534 Jan) 7% Jan Preferred A --~.-~--- *| 36 31-36 900 
A ae Austin Car....*|_..___ 6 4 420| 9 Jan] 14% Feb Thompson Products com. 01 Jan! 103% Jan 
pr son Gas Corp, com a sens x ‘< . 697 7% Jan ps ed Trumbull-Cliffs eee -| 103 = aT 192 Jan} 95 - 
rican i era. 1 4 Jan Preferred _..-..----- "93° 92 Jan 9 an 
armstrong Cork Go...” s\-~aazz % 34 926| 2134 Jan| $3 Jan Union Trust---..----- 2 8%| 84 8% 20| 1954 Feb] 20% Jan 
Blaw-Knox Co.._.--__- mm "In “ti 12 a 127% Neb | Van Dorn Iron Wks com. _ Bs on 2 ee ee Feb 
ESS 4 . ----------------*|----- 38 ‘ e 
one poo eta FI *) 15 144% 2 es 24% —_ 25 Jan a pS 7 "307 373 90 144) 80 Jan}; 90 
enn one «ladies * tine “0% 10 el ip yeb) 12 Jan | weuman-Seaver-M pt a 
te canes OY voramsaeen, | Beis 7 400 ian 400 = Jan Bonds— 4 24% 24% '|$10.600 O5i Jan! 07 = 
Firet National Bank.~.i00|-27-~~ 400 -. fe ees as ‘1954! "786341 965% 97 ~ | 23°100 - 
ideas tint acct 57” 34 Ba eal toc eel oh 2 | Basel 6 Teabe..------ 
1 
Harb Walker Rett onc -o9| Ol 101 103] $053 Jan| 101 Feb |» nbn Maigaeags Record of transactions at 
Koppers Gas & Coke wae. iy BE ‘27, | 1,850] 33” Jan 30% eb Cincinnati Stock ee. to Feb. 14, both in- 
Liberty Dairy Prod - -- ._- % 38%| 3,035] 34% Jan on a . k Exchange, Fe 
asl 30 37% 3 Cincinnati Stoe lists: 
EAS URE SIRE. wo == % Feb | Vine d from official sales lis 
51 625, 3% Jan) 5% ‘ ve, —— ro 
‘ee ad) bt $5) $8 Feb) 88 Feb | clusi To RT” ee dee te 
leum Exploration -.25|_____. 30-30 70 * Jan} 20 Feb Last |Week's Range oho 
petroleum Forging - - - --- - 20 = = ar 3 Jan} 3 Jan Sate ww High Shares. Low. High. 
ee ee 9% Jan -| Price.|Low. . 
re te Plate Giese igo ry 4 = te 1 yo i Son 23 ‘ a Stocks— = 14% 14% 100; 14% Feb ‘ : + = 
ae 2 ’ ‘ | one: oa aE A 2 n 
nlite toe 3 | 18% 19%4| 2,345) 1734 wal 44 ten | sens... *|""3a%4| 28° 28% 454} G4 Jan| 7s) jen 
Sr ice] 20) eo 38| ama) ab a ds BRB gE ae all ea 
ymouthb Oil... 222-2. beats, 344% 34% 4c] Feb | Amer und } ae = 17 % Jan} 95% Fe 
Ruud Manufacturing - - __ 1 4c 4c | 2,000) 3c Jan x J Amer Products common. .*|--- 544| 88 95% ar 71 My te 16% Feb 
San Toy Mining.......__1]__ is 17% 18 2,490} 17% Jan| 18% eb Amer Rolling Millcom..25) 9: + 16 16% 54) 15 Z a 49 Jan 
Shamrock Oli & Gas_..-.- - 46.46 20} 38 Jan} 47 Fe Amer Thermos Bot A----*) 1634 4844 49 500} 4834 Jan 23 4 
Standard Steel Springs___*)______ 500 500 500 Jan} 500 Jan ce! te tage’ Sarees 50)------ 19\% 912) 12 Jan b 
2a Jan Preferre *| 18 15 23 Feb] 28 ~ Fe 
Union National meus -108 40%| 40% 41% 295) 38% Jan 60 Feb | Amrad Corp_._..------- 27 27 ~=—-.28 120 Feb 
make : Y Feb| 280 e 
United Senies Guess. |. | (54 Bis SO] 4a geal an” Feb | Biltmore Mfg--_.----- i60| 280 | 280 280 16| 265 Feb| 250 Jan 
United _ Air Brake...). 2" 48 48 50 Carey (Philip) com---- > ea 265 265 90/105 Jan| 110 Jan 
Westinghouse Central Trust_-------- 06 | 106 106 Jan} 105 Jan 
Pap ist pf 100 04% 50; 104% 
ted— 1034 Feb} 11 Feb | Champ Coat Pap 100| 10454| 10454 104: 87; 18 Jan} 20 Jan 
acme Fruit Growers. ~|-..-_- ti aS 60. Jan| 65 Jan Champ yy Saag pene *| 19 = + 686 50 Feb] 60 _— 
{ae Ree Feb | Churngo ts......*| 60 Jan} 1 e 
Ber Reentetener|=-n--- 25 25% 250) 24% Jan| 25% n | Cine Adv Products “> 1 1 2,015 2% Feb 
Copper Welding Steei---~_|"7-7--] 4334 25"| aga] 38° Heb| a8 ren | Sine, Agt roducts.- <ip|...t=| | 254, 25] '94| aK Janl Feb 
. o Se eaa 28 Feb > wy RO meee” -* apie 11 - o5 Jani 99 an 
Donner Steel, com ctfs___ 95 95 126} 95 Feb; 95 NO&T Ppref__---- 100} --- 97 97% 382) § 
ne ee ee->-- "ou °o % 3 |155,972| 1% iw Cin Gana Elec pref_...100' 97 
fous Wine Gee pret n--' 10801! 10854 108x 106 
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Fria Sales Friday Sales 
Len’ Week's Range| for Range Stnce Jan. 1. | — ne p Range oA Range Since Jan. 1 
. Week. Pres. . 

Stocks (Concluded) Par.\Price.|Low. High.\Shares Low. High. Stocks (Concluded) Par.|Price.|\Low. Htgh.\Shares. Low. f High 
Cine Street Ry_...____- 50| 43 42% 43 105) 42% Jan| 44 Jan 4 i ET Pere Peers 8 8% 740} 8 Febj 10% Jan 
Cin & Sub Tel________- | sede 118 119 114/110 Jan} 119 Jan | _ Preferred --..._....... 60 60 61% 36, 61 Fe Jan 
Cin Union Stock Yds_...*|______ ae 192| 22% Jan| 30 Jan | Shell Union com. . - -| 22 22 22%] 2,894) 21% 6 Jan 
City Ice & Fuel__...___- | eRe 46 47 37 Jan} 49 Feb | So Pac Golden Gate “A” - 16%| 16% 16% 428; 16% 17 Jan 
Cohen (Dan) Co_______- ieee 24% 25 55| 19% Jan| 25 Feb | Spring Valley Water Co ..| 85%/| 84 87 900} 82% 87 Feb 

Radio A__._.-- *| 16%| 15% 17 343) 11% Jan} 20 Jan | Stand Oil of Calif___._._. 58%| 58% 59%) 7,346] 58% 61} Jan 
Orown Overall pref__..100)___.__ 104 104 91 104 Jan| 106 Jan | Tidewater Assd Oil pfd -..|.....- 80 80 50; 80 Feb) 84% Jan 
Dow Drug common-.--- *| 17 17. (17 220| 15 Jan| 18 Jan | Transamerica Corp--._..- 46%| 4614 47%| 34,912) 42 J 47% Feb 

Preferred _........- 100}_.... 107 107 1/105 Jan| 107 Feb Rights - -...-.......... 2c 2c e le Jan) 8c Jan 

Eagie- Picher Lead com _.20}___._- 12% 12% 330} 12% Jan| 13 = ae oa yng oe $.. 3... ou Her $x a =" p 
Daniel common.-.*}___... an| 43 Be ee na cegeces . 

a ‘el ae Wontcout'oaneps ---| fil abc ac{ aa] 0 fen] aah et 
Pog ne agg _ ee 300 310 15} 300 Jan} 315 Jan es rpm .... 7% 17% 
First National.__.._____ a 415 415 48| 415 Jan} 420 = Western Pipe & Steel Co__ 26 26 190 23% 28 Jan 
Formica Insulation. -..-- *| 48%) 46% 49 250; 40 Jan| 53% 
Gerrard 8. atone : --20 20 2035 410 20 Jan 24 Jan Los Angeles Stock Exchange.—Record of transactions 

ibson common. ..--- 1 an an 

ae eee oe Bist au a. 3 3 3 Se | the Los Angeles Stock Exchange, Feb. 8 to Feb. 14, 
Gruen Watch common...*| 40%} 40% 41%) 127) 40% Feb| 42% Jan | both inclusive, compiled from official sales lists: 

DE snanenanue 100} 110%) 110% 112 36; 110% Fb} 112 Feb 

Meeeees BER. once... 4 ee 45 46 43 Jan| 47 Jan Friday 
nt Print Ink..........-. » 51 51 10} 45 Jan} 651 Feb Last Range Since Jan. 1 
BNedbvooks 100}_.....| 94 95 76| 94 Feb| 97 Jan Sale 
Julian & Kokenge------- *| 20 20 #20 53} 19 Jan| 21 Jan Stocks— Par.| Price. low. | High 
Kahn participating --.-- i 29% 29% 5; 29 Feb| 30 Feb | Aero Corp Calif Inc. -__- 2.80 1% 3 Jan 
Kodel Elec & Mfg A----- 95 5% 67 280 5% Jan 7 Feb | Bolsa Chica Oil *‘A’’__.-- 1 1.17% 908 1.46 Jan 
common..__..-- oj 41 45 267; 41 Feb| 47% Jan | Byron Jackson.........- *| 21 17% 22% Feb 
a 100} 94%) 94% 96 145| 94% Feb) 96 Jan | California Bank-._._.-- 25] 113% 113 120 Jan 
Leiand Electric......... iawn 34 34 20; 34 Feb) 34 Feb | Central Investm’t Co..100}| 94% 90 95 Feb 
DE miiditinedekdnaddelnabsom 21% 22% 300; 17 Jan} 23 Feb | Citizens Nat’ Bank -.-..20)/.....- 110 112% . Jan 
eeeesseces Tesgasal GS 44 106} 39 Jan| 44% Jan | Claude Neon Dec. -.....8 43% 43% a6 Beb 
Manischewitz common..._*| 39 39 39 10} 38 Jan| 39 Feb | Douglass I BRD.. on Pde ence 12% 16 Feb 
McLaren Cons A.....-.-- ny Cee 21 21 151 19 Jan} 21 Jan | Emsco Der & Eq Co oe 20 19 23 Jan 
_  ., ree *| 67%| 61% 67% 28; 59% Jan| 67% Feb | Farm & Mer Natl Bk .100} 420 420 420 Jan 

Special preferred_...100} 100 99%4 100 30' 96 Jan| 100 Feb 
Meteor Motor---..-..-- , AES 9 9 255 7 Jan} 10 Jan | Gilmore Oil Co-.-..---.--8).-.--- 13 MM Feb 

oores Coney A...----- ee 20% 21 145} 20 Jan| 22 Feb | Goody Tire & Rub pfd 100)___-___ 93 96 Jan 
Nat Recording Pump-.-.-.-*| 36 34% 36 335) 32% Jan) 38% Jan Goodyear Textile pid - .100 eS 94 96 Jan 
Newman Mfg Co_-_-...--- es 26% 27 125} 26% Feb) 30 Feb | Holly Sugar com. _....-- 30 30 38 Jan 
Ohio Bell Tel Pref_.... 100} 112 11 6112 15 11034 Feb; 113 Jan | Inter Re-insur Corp-.- “io 46 41 AZ Beb 

JantzenKnittMilliscom - . .*}______ 422 a4 Feb 
Proc & Gamble com new. 1,338} 53% Jan| 69% Jan | Los Ang Biltmore pfd -100)...-.- 95 96 Jan 

8% pretfe 10} 160 Jan| 169 Jan | Los AngGas&Elec pfd _100} 101% 101 103 Jan 

5% pref 30! 104% Jan) 107% Feb | Los Ang Investm’t Co..10) 20 16% ta Jan 
Pure Oi1 6% pref-_- 92| 98% Jan) 100% Jan | MacMillan Petro Co ...25) 20 18 Jan 
= I. Bibins one 221; 13% Jan| 16 Feb | Moreland Motors pre ..10) 6% 6% 6% Feb 

, a ee 210 5 Jan 7 Feb 
Rapid Electrotype 25| 39% Jan| 42% Feb | Pacific Amer. Fre Ins Col0}__---- 5@ 65 Feb 
Richardson common 50| 17% Jan| 23 Feb | Pacific Fin. Corp com..10) 38% 38% 43 86 Jan 
United Milk Crate A 165} 18% Jan| 19% Jan |} Pacific Finance series D.10 9% 9% 9% Feb 
U 8S Playing Card 412) 85 Jan| 91 Jan | Pacific Gas & Elec com .25 61% 5234 62% Feb 
U 8 Ptg & L com new__100/_____- 31 31% 75| 30 Jan| 33 Jan | Pacific Lighting com---- 90 82% 92% Feb 

Preferred new ------ 100 50 51 74, 50 Jan| 52% Jan 6% preferred_........*/...--- 10054 er: Jan 
U 8 Shoe common__- 3% «63% 100 3% Jan 3% Jan | Pacific Nationa 60222735 Sees 6 2 Jan 
Waco Aircraft.........- 9 i) 93 Jan} 10 Jan | Pacific Pub Serv Acom_.*| 33% 28 34% Feb 
Whitaker Paper com---- 66 66 10; 54 Jan| 72 Jan | Pacific Western Oil Co_.*)....-- 13 14 Jan 

ae 104% 104% 1' 104% Feb 106 Jan | Pickwick Corp com.-.-.-_- ee 7M 8% Jan 

* No par value. — ee Co.10} 3.05 ad RB, ~ 

® public Supply Co-.--- #) ------ 
San Francisco Stock Exchange.—Record of transac- | Richfield O11 Co com. ..25 23% 224 2034 oe 
Proterred.. 6... 22200. -B0 coccee % 

— oe ee ane Exchange, Feb. 8 to Feb. 14, a oe scoesiien-n 3% 13h 4 i 
th inclusive, compiled from official sales lists: San Joaq L&P 7% pr p 100|.-.__- 110% 112% Feb 
6% prior preferred..100} 101%} 101% 101%) 10)...--....-.]...-------- 
Friday Sales Secur First Nat Bk o LA25) 110% 110 112% Jan 
Last |Week’s Range| for Range Since Jan. 1. Shell Union Oil Co com_25| 22% 22% 22% Feb 
Sale | of Prices. | Week. So Calif Edison com_...25) 63% 56% 64% Feb 
Stocks— Par.| Price.\Low. Htgh.| Shares Low. High. Original preferred....25)...._- 57 64% Feb 
7% preferred......-.- 25| 29% 2734 2034 Feb 
Assoc Insur Fund Ine 7 7 7%\ 1,319 64% Jan 7% Jan 6% preferred_......- 25| 26 24% 26% Feb 
Associated Oil Co...-...-/...--- 34 34 100} 34 Feb; 34 Feb 544% preferred. _..-- 25) 24 22% 24% Feb 
Atlas Imp Diesel Eng A --| 32%} 31% 34 4,405) 28 Jan} 34 Feb | So ange Gas 6% pf-25)--.--- 97 9834 Jan 
ne ry Navy i ee ne 5% = «5% 200 ‘an My - wk = RS 6 tick een dide wad 3.35 2.80 3.70 Feb 
| Se aa 5| 285% Jan an ecaniacd Oil of Calif....*] 58 58 61% Jan 

Bond & Share Co, Ltd...-} 13 13 13 420} 11% Jan) 14% Jan x 7 - 
Byron Jackson Co--..---- 21%| 21 213, 8,292! 17% Jan; 22% Feb Taylor Mellowy_-.-.----- 27% 24% 27% Feb 
Calamba Sugar com--.-.-|.....- 18 18 150) 17 Feb| 19 Jan | Trans-America Corp-- “35 46% 42% 47% Feb 

Eye 16 16 16 100! 16 Feb} 16 Feb le atc aoe ae ba 2c. lc. 8c. Jan 
Calaveras Cement Co pid 85%| 85% 85% 25| 84% Jan| 85% Feb NE Be ncsodnwae 43c. 39e. 46¢. Feb 
California Copper --....--- 2% 2% 2%)! 1,090 2% Jan 3 Jan | Union O'l Associates...25|) 42 42 45% Jan 
Calif Cotton Mills com _..| 41 41 4) rr a Se eer Union Oi! of Calif...__- 25) 42% 42% 46 Jan 
Calif Ore Pow 7% pfd-_---j_._--- 110 110 10} 106 Jan; 110 Feb | Union Bank & Trust Co100/______ 325 325 Jan 
California Packing ....-.-- 73%| 69% 7 2, 67% Jan) 74 Feb | Western Air Express....10) 35% 22 36% Feb 
CR a duaweccascccs 66 66 68%| 19,110) 53% Jan} 68% Feb 
Ce Sn cw cccedenes 35%| 34% 38%} 10,649| 29% Jan| 38% Feb Bonds— 

Coast Cos G & E Ist pfd -}_.___. 99% 99% -110} 98% Jan) 99% Feb | Richfield 6s___._..--_ CS. 95% 95%! 10,000) 95 0634 Jan 
Cons Chem Indus A-._-.-- 31 27% 31 3355} 25% Jan) 31 Feb | So Calif Edison 5 ----1952!_____- 100% 100%! 10,000’ 100% 100% Feb 
es oy : amet Corp pfd B_-}..__-. os <2 234; 80 Jan| 82% Jan 
Douglas Aircrati~-2227777 NTA) thse las] $00] 13% Feb| 14s Jan | "NO DOF value. 

ug DR chides atte oben 14% 14% 400) 4 Fe an - P 
Eldorado Oil Works..----|_..._. 24% 24%| 440| 24% Febl 25% Jan St. Louis Stock Exchange.—Record of transactions at 
Emporium Capwell Corp.-| 19 | 19 19 250| 17s Jan) 20 Jan | St. Louis Stock Exchange, Feb.8 to Feb. 14, both inelusive, 
Fageol Motors com.._..--|__.__- 3 4%| 2,870) 2% Jan| 4% Feb | compiled from official sales lists: 

EE eile cabet<a oetiak aan 6% 7% 425) 6% Feb 7% Feb 
Firemans Fund Insur- ----|__..-- 995% 100 75| 98 Jan} 102% Jan Friday Sales 
Food Mach Corp com ....| 40%| 39% 41 2,181; 37% Jan) 41 Feb Last |Week’s Range| for Range Stace Jan. 1. 
Foster & Kleiser com__-_-|______ 8 8 315} 7% Jan| 8 Jan Sale | of Prices. | Week. 

Galland Merc Laundry _.-| 34 34 34 150; 34 Feb| 38% Jan Stocks— Par.| Price..Low. AHigh.\ Shares. Low. High. 
General Paint Corp A com |... = -- 21% 21% 295| 21 Jan 21 M4 Feb a 

en te ‘od --| 25%| 25% 27% 928; 23% Jan 1% Jan an tocks— 
Great West Pow 6% pfd-_-_| 100 99% 100 35| 99 Jan} 100 Jan | First National Bank...100) 90 88 90 8| 86% Feb) 90 Feb 

7% preferred .......-.-- 10644| 106% 106% 180, 10454 Jan!) 106% Feb | Mercantile-Commerce -100) 290 288 295 258) 284 Jan} 301 Jan 

} 
EE ee ae 12% 12% 225} 12% Feb} 14 Jan Trust Co. Stocks— 
Hawalian C & 8, Lta EE aR 49% 50% 180| 49% Jan| 51 Jan | Franklin-Amer. Trust.100| 297 | 274 297 223) 259 Jan| 297 Feb 
Hawaiian Pineapple.____-|_..... 55% 63 2,372| 52% Jani 63 Feb | Miss Val-Merch State_-100| 298 | 294 298 60) 290 Jan| 300 Jan 
Home F & M Insur Co ---| 39 39 39 338} 38% Jan) 39% Jan | St Louis Union Trust. -100)------ 540 540 1) 525 Jan} 540 Feb 
Honolulu Cons Oil -..-.-- 33 32% 33% 655| 32% Feb) 33% Jan 
Honolulu Plantation. .--.-}_..__- 62 62 25| 62 Feb| 62% Jan Miscellaneous Stocks. 
Hunt Bros A com.--..---|..-.-- 21% 21% 215} 21 Jan| 22 Jan | AS Aloe Co common. --.-.20}...--- 34% 35 140) 34 Jan| 35% Feb 
1 oo 9 eee 25%| 23% 27 2,040' 19% Jan| 27 #Feb Preferred _._------- | RT 97 97 10} 96 Jan) 97% Feb 
Investors Assoc... ....----|..._.- 40% 40% 250| 37% Jan| 40% Feb | Bentley Chain Stores com > 12%| 12% 13 407) 11 Jan} 13 Feb 
Jantzen Knitting Mills_.-.|______ 43 44% 665} 40 Jan| 44% Feb | Boyd-Welsh Shoe..-..-- * 39 «= 39 95} 38 Feb| 40% Jan 
Kolster com... _.....---- 2% 3% 850| 2 Jan| 4% Jan | Brown Shoe common 60 41%| 41 41% 185, 40% Feb) 42 Jan 
Leighton ON pikiccetlnnneds 9% 9% 40} 9% Feb| 9% Feb | Burkart Mfg common--..*|...._- 4 4 100} 3 Feb) 4 # Feb 
. GS Se 4%| 4% 4% 90| 4% Febi 5 #£Jan | Century Electric Co_-..100]/-.....| 110 110 15| 104 Jan) 110 Feb 
Phy Angeles G & E Corp.-.|_.___- 101 101 om 100% Feb) 103% Jan | Chicago Ry Equipcom..25) 22 20 27% 265; 14 Jan| 27% Feb 
Coca-Cola Bottling Sec...1} 42 41 42 19} 38% Jan) 47% Jan 
ee, ee ae 3% 3% 3%) 19, o98| 2% Jan 3% Feb | Consol Lead & Zinc A----*|------ 5% 6 135 54% Jan) 6% Jan 
Magnin (I) com_--.......]__--_- 21% 21% 690! 20% Janj| 22% Jan | Corno Mills Co.-------- ,. Sens 26% 26% 15] 25 Jan} 29% Jan 
March Calcu new com.-__-| 21%) 21% 21% 859} 20% Jan| 25 Jan 
No Amer Inv com.______- 105 105 106 60) 105 Jan; 113 Jan | Ely & Walker D Gcom--.25)-_..-..-. 27% 27% 25| 27 Jan) 28 Jan 
5%% preferred...-...-.- 91 91 91 25) 91 Jan} 91 Jan [st preferred_.....-- 100 a a i 98% 98% 53) 96 Jan} 100 Jan 
No Amer Oil Cons __.___- 15% 15 15% 5. 380) 15 Feb| 16% Jan | Fred Medart Mfg com...*| 25 25 25 25] 21 Jan) 25 Feb 
Oliver Filters ‘A’’.....__- 28% 28% 29} % 783| 26 Jan; 31 Jan | Fulton Iron Works com--.*}...... 2 2 10 2 Jan 2 Feb 
12s a mS 27%| 27% 28 546, 25 ##Jan| 29% Jan | Globe-Democrat pref--100)-.---- 112 114 25} 112 Feb) 114 ~=—s Feb 
Pac G & E com.......... 61%| 585% 62%! 30,755) 51% Jan| 62% Feb | Hamilton-Brown Shoe - -25 ald asi 8 8% 45| 7% Jan) 8% Feb 
lst preferred ......._.-. 26%; 26% 263% 1,812! 26 Feb| 26% Feb | Hussman Refr common-.*|_..-.- 20 20 25; 20 Feb| 23 Jan 
Pac Light Corp com__-_--_- 90%| 90 93 8,463} 74% Jan| 93 Feb | Hydraulic Press Brk pf- ido 36 36 0 36 | 20| 3234 Jan) 38 Jan 

6% preferred_......_.- 10044; 100% 100% 225; 100 Jan} 101% Jan | Internat’ Shoe com.-.---. 61 60% 61%) 439} 60% Febj| 63 Jan 
Pac Pub Service “A” .----| 33%| 3034 343| 53,120| 28% Feb| 34% Feb Preferred ......---- ido “ae 106 106 | 32] 104% Jan| 106% Jan 
Pac Tel & Tel com__--__-|_____. 170 170 50| 150 Jan| 170 Feb | Knapp-Monarch com--..*|.....- 40 40 | 65, 40 Feb| 40 Feb 

|” beatings 139 | 13814 140 295| 120 Jan| 140 Jan Preferred _..-.------- _ epee? 35 37 | 142) 34 Jani 37 = Feb 
Paraffine Co com.-_..--__ 77 76% 77% 965| 753s Jan) 78 Jan | Laclede-Christy Clay Prod 2 Feb 
Pig’n Whistle pfd _______- 13%} 13% 13% 210| 13 Jan} 14 Jan POD cicmnander a Ye 33 33 5} 30 Jap} 35 4 
Rainer Pulp & Pap Co__-.-|_____- 26% 27 338; 26% Feb) 29% Jan | Laclede Steel Co------- iinsesd 40 40 | 60; 40 Feb; 45 _ 
Richfield com --......_-- 23%| 23% 24 6,802) 223%, Jan| 26% Jan | Landis Machine com... -25 47 41 48 205, 40 Feb) 64 > 
San Jose L & Pwr pr pfd__| 11234| 112% 113 67| 111% Jan] 113% Jan | McQuay-Norris----...-.*|-.---- 494 49| 40} 494 Feb) 50 Feb 
6% pr preferred ____.__ 00 100 Jan Meletio Sea Food com --.-.*!...-..- 45 45 45) 45 Feb! 45 
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Friday Sales Friday) Sales 
Last |Week's Range| for Range Stnce Jan. 1. | Last |Week’s Range| for Range Since Jan. 1. 
Sale of Prices. Week. Sale of Prices. Week. 

Stocks (Continued) Par.|Price.|\Low. Htgh.\Shares. Low, High. * §tocks (Concluded) Par.) Price.|\Low. High.| Shares Low. Htgh. 
Moloney yp te ape 57%| 56% 57% 255) 52 Jan| 60 Jan | Wagner Electriccom....15) 29 28% 29% 745| 25% Jan; 31 Feb 
Mo Portland Cement. ..25)_..._- 33 35 113) 31 Jan} 35 Feb | St L Bank Bidg Equip--..*|....-- 11 11 10} il Febj 12 Jan 
Nat Candy common....-_ 1 ae 23 24% 260| 23 Feb| 26% Jan 
Pedigo-Weber Shoe -..-..-. oo ee 15 15 525) 15 Feb; 18 Feb Street Ry. Bonds— 

D com....*| 15% 15% 15% 166) 14% Jan| 16 Feb ' United Rys 4s.-.----- oo 70 70 10; 70 Feb| 74 Jan 
siatsnantetis o + dai 100) 85 85 8} 85 Feb; 86 Feb 
Scruggs-V-B D G com..25| 12% 12% 12% 750| 12% Feb) 14% Jan Miscellaneous Bonds—} 
Seullin Cenmbanae *| 30%) 29% 30% 330| 28% Jan| 31% Jan | Houston Oil 5%s----- 1938} 93%| 93% 93%/$12, 91% Jan| 93% Feb 
Securities Inv com...--_- _. Sega 33% 125} 31 Jan| 33% Feb | Moloney Elec 5%s---1943/_..._. 93 4494 6,500} 92 Jan| 94 Feb 
Skouras Bros A_.-....-. « 21 24 510} 21 Feb| 25 Jan | Nat'l Bearing Metals 6s °47/_..___ 100 100%] 3,000) 100 Feb| 100% Feb 
So’ western Bell Tel pfd_100}-_-..--- 118 118% 14), 116% Jan} 119 Jan | Scruggs-V-B 7s-.-..- serial) _..... 96% 96%) 1, 95% Jan| 96% Feb 
Stix, Baer & Fuller com ..*/_.__-- 24 24 5; 20 Jan| 24 Feb | Scullin Steel 6s......- 1941' 90%! 90 90%! 2,500! 89 Feb' 93% Jan 
St Louis Pub Ber com....*| 9%) 9% 9% 40| 9% Feb) 10 Jan * No value 
Sunset Stores pref------ 46%! 46 46% 750' 45 Feb\l 46% Feb par ° 








the week beginning on Saturday last (Feb. 8 1930) and ending the present Friday (Feb. 14 1930). 


New York Curb Exchange—Weekly and Yearly Record 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for 


It is compiled entirely 


from the daily reports of the Curb Exchange itself and is intended to include every security, whether stock or bonds, in 
which any dealings occurred during the week covered. 















































Friday Sales Friday Sales 
Week Ended Feb. 14. Last |Week’s Range, for Range Since Jan. 1. Last |Week’s Range| for Range Since Jan. 1. 
Sale of Prices. Week. Sale of Prices Week. _— 
. " be . res L . ar , 0 Shares ° High, 
Stocke— Par.| Price.|Low High.| Sha Low Htgh Stocks (Continued) Par) Price.|Low. High. Low 
‘Indus. & Miscellaneous. Celluloid Co com-------. *| 20 20 20 100) 14 a 20 Feb 
Acetol Products conv A. -*}..._.. 4 9 200 8 Jan 9% Jan | Centrifugal Pipe Corp....* 6% 6 6% 600 4% Jan 6% Jan 
Acme Wire v t c....---- 25; 50%) 48% 50%) 1,600, 44 Jan| 50% Feb | Chain Stores Stocks Inc..*)_____- 14 15 1,000; 12% Jan| 15% Feb 
Aeolian Co pref.------ aes 35 35 75| 34% Feb) 35 Feb | Charis Corp com_------- . ae 27% 27% 100} 22% Jan| 27% Feb 
Aeronautical Pindustries..* 9 7 9 1,500 7 Feb 9% Jan | Ches & Ohio RR new...25| 60%) 58% 61 14,500} 53% Jan) 61 Feb 
WED cubis neteunswtodcscos 1% 1% 100 1% Jan 1% Feb | Childs Co pref_-_.---- ee 113 «113 10} 106% Jan| 113% Feb 
Aero Supply Mfg class B.* 9% 8% 10 2,100 s Feb| 10% Jan | Cities Service common...*| 3234) 31% 32%/|156,200| 2634 Jan) 32% Feb 
Aero Underwriters Corp..*}_____. 15 15 300} 13% Jan) 16 Jan WING anictonwcrnecs ., ee 88% 89 600} 88 Jan| 89% Jan 
Agia Ansco Corp pref..100| 83%) 83 83% 200} 81 Jan| 84 Jan | eee A ee 2, 8% 8% 200 8% Jan 8% Jan 
poop » geal ae 10 27% of fs 1 = et = shy) = Ouch Linkter Os etiaiicaah i cee 82 82 100; 82 Jan| 82 Jan 
v ., eee an an >  @ *, 1% ~#1 1,900 Ja 1 
Convertible preference -° 11%] 11% 13 900; 11% Jan) 16 Jan | Cleveland Tractor com...*| 26% 25% 28 4,800} 18 Jen — Feb 
Airstocks Inc v tc_..--.-- 4y 47 49 200; 43 Jan| 49 Feb | Cohn & Rosenberger Inc.*; 13 13 13% 200; 12% Feb) 13% Feb 
Ala Gt Lay] fon WEiticns 60 piwews os to ~ 119% Jan aa Jan pe Pye oS aga 58% ret 58% 1,800} 52 Jan| 58% Feb 
Alexander Industries_...-*|_.____ 4 1% Jan Jan m yndicate...... 5-16 -16 30,300 ‘6 Feb Jan 
tae | ON Te SO te NO ae | is is | «(16 ie. Sam a Jan 
" nso abe ew we 5 15 Jan) 16 
With stock purch warr.* K%\ kK 1 500 % Jan 2% Jan | Consol Automatic 7 
Allied Internat Inv com..° ae es 6 6 400 5% Jan 6% Feb Merchandising com v t c* 4% 7-16 %| 5,600 % Jan % Jan 
nike aimee Pesce-oo] HS HE] MB GT BS Bee | comet Daly Broce] “isig] 18 aie] 1.300) 1988 dan] ao Jes 
eS). aa an nso y ucts--- ’ 4g Jan) 1 
Allison Drug Sts class B.-*|__.____ % % 200 % Jan 3% Jan | Consol Gas UtilclassA-..*| 28%) 2834 29% 000} 21% Jan) 29% web 
ym Co semen” 345 = ro = tm - + po pe ———— com..* 4% anit 5% ,500 3 Jan 5% Feb 
a aa ¥% ? an an nso undries com....*| 14% 2% 14%| 8,400) 10 Jan| 14 
Aluminum Goods Mfrs...*|_____- 22 22 500| 21% Jan) 23% Jan | Cons RetalilSt’s Inccom..*)_____- 11% 11 % 400| 10% Jan live i: 
SS pebawe . AES ss 1 158 aoe 108 Jan sate Feb wea Corp— 
erican Arch Co...-..-*|_..._- 0 % Jan| 41% Jan nme ag Oe ig Cee 30% 30 100; 28 Jan} 32 J 
Amer Beverage Corp. V' ee 5% 5% 100 5% Feb| 10 Jan | Copeland Products Inc— | ts eden 
pod eee Bente bine 5% 5% 5%! 1,900 4% Jan 5% Jan o To. A without warr-.-_* anit 1338 $3 1,100 5 Jan 6% Feb 
0 ane 2% 2% 13%; 5,000; 11% Jan) 13% Jan 
Founders shares. ------ *\------| 10% 12 400; 7% Jan) 12 Feb | Corroon & Reynolds com- 7 144%) 14 144%; 1,000) 12% Jan lai Feb 
Amer Chain com.......- > 43 39% 44 2,600) 37 Jan} 44 Feb $6 preferred A__....-- 74%| 74% 75 300; 74 Jan) 76 Jan 
Amer Cyanamid com cl B. r 27%| 27 28%} 26,800} 25% Jan| 29% Jan | Coty Societe Anonyme— 
a Se Stores Corp..% 4% 4% 5%) 1,200 3 Jan 6 Feb Amer dep rcts bear shs..| 39%) 39% 39% 300| 39% Feb| 39% Feb 
— _ Ho et peng 17%| 17 . 18 4,800}; 15% Jan| 19% Jan | Courtaulds Ltd Amer dep 
Warne | Tae] ETE TSH Sioa] Sac JaDl 1G5¢ Feb | crocker Wheeler coma...-*| 26°] 1956 2754| 14,600] 1834 Feb| 2754 Feb 
dhbdpabdnnnet 4 . an e rocker eeler com-... 3 ol Feb} 2 
Am Laund Mach com.-..-*}_.____ 67 67 50} 62% Jan} 71% Feb | Crosse & Blackwell inc— ws + int a 
oo—- Co com. Hee 53 = . a $33 — 70K a comes oe with warr__* ——" =s76 36% 100} 36% Feb) 39% Jan 
ae 25 an eb rt irports v t c....* 4% % 4% 200 2 Jan 4 
Amer Phenix Corp-----50}..___- 44 44 100} 44 Feb| 48 Jan | Curtiss Flying Service com*}-_--.-_- 7% 8%} 1,400 rh Jan Sit Feb 
— be omenew yd —— 56 55% 56 1,100; 55% Feb) 56 Jan | Curtiss-Wright Corp warr- 2% 2% 3 12,200 1% Jan 3 Feb 
MMOD. so. sc0c--- 13%| 11% 13% 800} 10 Jan| 13% Feb | Davenport Hos Millscom *| 20 19 20 1,200; 18 Jan} 217 
$3 cum conv part pref..*| 26144} 26% 27 400| 24% Jan| 29% Feb | Davis Drug Stores allot ctf- 2% 2% 2% 100 2 ‘ Jan " oy 
ee Thread pref... s AE. 3% 3% 600 3% Jan 344 Feb | Dayton Aeropl Eng com__* 7% 4% 8 2,300 3 Jan 8% Feb 
mer Yvette Co com-.--- 6 5% «66 1,800 5% Jan 7% Jan | Deere & Co common---100| 640 610 640 425) 435 Jan} 650 Jan 
at re, Cs detakad hae iion 17 17 100} 17 Feb| 19 Feb New com when issued_.*| 130%) 124% 130%/| 8,100; 123 Feb) 131% Jan 
— m Trading —< De Forest Radio com-.-_..* 4% 4% 4%) 4,700 2% Jan 4% Feb 
pe ee 2814 28% 100| 2714 Jan} 28% Feb | Detroit Aircraft Corp..-.-.* 5% 5% 6 2,800 5 Jan 7% Jan 
3 ~ eh oy Fonce com..*| 14 13 14%| 4,600; 11% Jan) 14% Feb | Detroit Gasket & Mfgcom*|..--.-- 25% 25% 100; 24% Feb) 25% Feb 
— mend Nitrate Corp. 195% 18% 19% 200} 15% Jan| 21 Jan | Donner Steel Co com-.--__*/__-__- 28 28% 300] 28 Fep| 32 Jan 
anes Hise Sale Hold com. p! 2% E % 44, ree Ri a 3 Jan - First preferred----.-- 98 98 99 300; 98% Feb! 99 Feb 
Pha ammaeiind eee so 2% 15% 2% jJan| 15% Feb ougias Aircraft Inc.....*} 14%) 12% 15 3,100; 12 Jan} 15 F 
prone _— Tube. ---* ae 14 14 200 9% Jjan| 14% Jan | Douglas (G L) Shoe pfd 100 75 , 75 75 50 i Feb} 75 rob 
pogo ee | tt ~== =") --=-- 584% 58% 100} 58% Feb| 60 Feb | Dow Chemical com_----.*}_.---- _ oe 100} 72 Jan} 75 Jan 
Associated Dyeing & Print*|..-..| 2%, 73%| 700] ‘2 Jen| 7334 Feb | Driverdia By Mie Goa» 30%| 58 627| 2.0001 41 Jan| ef” Feb 
Tee 4 4 an e river-Harr ‘Oo com--- 4 2, an| 62 Feb 
— ae Industries— Dubilier Condenser Corp.*| 11 “4 10% 12 14,200 8% Feb| 13% Jan 
vr oa ly a oo £1 6% 6% ors oaee 6% Jom 7 Jan | Durant Motors Inc------ 5% 4% 5%| 3,100); 4% Jan 7 Jan 
A880 ---- 6 ’ Fe 2 Jan | Duval Texas Sulphur....*| 17%] 17 18 1,100} 13% Jan} 19 
eg — a See 5 5 100 4% Jan 5% Jan | East UtilInvestcomA--..*| 14%) 13% 15 3,500 7% Jan is feb 
asa Geant TS gg 49 | 49 4954] 1,400] 3944 Jan) 49% Jan | Elsler Electric com--_--.- *| 163%| 16% 17%| 4,900) 14 Jan} 18 Jan 
oe ares py = com -. a tu a =e ae el = 2844 Feb = Associates com* ee 31% 34%| 14,965} 24% Jan| 34% Feb 
------- 4 p e Jan Se oer y 28% 32%) 16,900) 22% Jan| 32% Feb 
<ae Seeon Corp com ° cx asic on ee ase — 20% Feb = ae com..*} 25%| 23 % 25%) 7,500) 15% Jan 3ese Feb 
~ eee een nnn ‘ y an| 4 Feb onv pref with warr-.-*| 96%| 96% 99%} 1,300) 82 J 
ee Soi antdy : ee 23% 23% 200} 18 Jan| 24% Feb | Emerson Bromo Seltzer_-A*|_.---- 33% 33 % 200} 30% ten +t he 
‘Auteniathe Voting Lert A 14% 14 15 7,900 14 Feb 15% Feb | Empire Fire Insurance- -10 15% 14% 15% 1,100} 14 Jan| 15% Feb 
Cone oot 5, acs 7 8 8% 800} 6% Jan 8% Feb | Empire Steel com-_-_-..---.*/------ 10% 10% 100} 10% Feb) 13% Jan 
aieneetaperastaae) 1 | Ht Hl 240 it We) ry Rel mamereenceca i | Bs | Be eel BB 
4 é an ‘eb smsco rick & Equip-.*}.....-. 0% 20% 100} 20% Feb} 20% Feb 
pei mers Yn ce gag Serge 14% 13% 14%| 11,300) 12% Jan| 15 Feb | Europ El Corp LtdclAwi|) 19% 18% 20 15,700 18% Feb; 20 Feb 
Astom-Wicher Tob eons ait erccce 10 10 100 7% Jan} 10 Jan | Fabrics Finishing com---.-_* 3% 3% 4 3,000 Jan 4 Jan 
SP RS 39% 41% 700 Jan| 41% Feb one beg ye ol meget 3H S56 5% — 2 = 5% Feb 
‘ é re viation com---. an 4 
Sun Goneeon Co... , 132 a a ” 300 ag - i .. 7» easton: Poomaees Inc...-* 11% » Ht My 800 7 Jan 11 4 by 
waren neon | ------ 4 an n a Ww SE SRS 1 
oe CLateias “ aon Pah! 49% 650 600} 46 Jan} 50% Feb Federated Metals. wea soot 24K 22% 24% 700 33 i Feb ase ren 
Conv 7% lst pret ~100 Fiat, Amer dep receipts...| 20 20 20%; 1,900) 17% Jan} 20% Feb 
ina hone a. " * , ee pen se Jan pence Eavess Corp..--10] 3% — % a 200 3% Jan| 6 #£Jan 
~~~") ------ e e ntkote Co com A_-_.--- _ 634 27 00; 26 Jan| 27 
Bently Chain Sta com.» --3537| 10%4 10%) 200) 1094 Feb) 10% Feb | Fokker Air Corpof Amer.*/ 18 | 174 1834) 2,000) 13% Jan 1994 Feb 
oiinmea ps % 44 3374 109 a _ 3244 Feb | Ford Motor Co Ltd— a 
Sledeteteietetetetete teletetetete 8 e an Jan Amer dep rets ord reg_£1|} 1 12% 14%] 29,500} 10 Jan} 14 
— Read fh db eel menace 2644 27 200} 23% Jan| 30% Feb | Ford MotorofCanclA--.*| 303{| 2954 30%] 2,600 2918 Jan 3354 ao 
aot OU cele ered %| 9% 9%] 15,100; 6% Jan| 9% Feb| FordofFranceAmdeprcts| 7% 644 7%| 7,300) 6% Jani 7% Feb 
Binantias Oh Loans| 3n78| 38% 20% Foremost Dairy Prod com *|--. .-- 9 9 200) 9 Feb) 10% Jan 
Bohack (HC) & Cope 100] 100¢| 150” 142 peCORY preferred......--*|------ 164 1634] 100) 1636 Feb) 18 Jan 
~ ‘oundation 
Botany Cons Mills com..*| 34] 34 Foreign shares class A..*|_....- 5 5%| 900] 2% Jan| 7% Jan 
Brill 1 Corp tly tee eo 14 14 8 Fourth Nat Investors Corp 
wteenn- a ° 14% Com (with purch. warr) *| 43%) 39% 43%!] 8,700) 33 Jan| 43% Feb 
Brillo ag PEN w-------- “|” "743 14%8 4% Fox Theatres class A com _* 7% 6% 8 | 28,300) 2% Jani 9% Jan 
Seite Ainevtean Tabs % 14% Franklin (H H) Mfg com_*|_----- 16% 17 300} 16% Jan} 23 Jan 
‘Am dep rcts ord Reema 27%) 27 2 Garlock Packing com....*| 27 25% 27 1,000; 20 Jan| 27 Feb 
Gutltee Catnnaee 140 4% 27% General Baking com-..-- . au us ay $3,000 3 Febl| 4% Jan 
Am é ee i i ae ae Cry Cen ie fe eet % ’ 40% Jan 
pe eee pe FE I uM de 
Bulova Watch conv pref . weeeee 4 American deposit reta.£1| 1134}; 1144 11%) 3,100) 113% Jan) 11% Jan 
Burco Ine com__-___. eens ar t+ a qenees Seems ; Fane 25 33% ta = 2 ae le 
ce ae?" "* Gen In cohol v t c..*/-.---- % 10% Jan 
Ope ped with waet--3------| a” ap Gen taund Maahenm-°-o2)-—55-] $80] 5200] 8. deal 10H dan 
aun y com... ’ Jani 14 
Cable Radi we aay Se kc Hs, : Ptwith com purch war-.*} 83 | 83 84 400| 69 Jan ae Feb 
Gan Pac Ry new wi teil bate +4: Gerrard (S A) Cocom....*| 20 20 20% 700; 20 Feb| e23% Ji 
y new wi__.___ 5534] 5415 58 ; ‘ = 
Gumen& Coen A. = = Gilbert (A C) Cocom....*| 1534) 1554 18% os 15% Feb} 20 Jan 
9014) Sas4 @6 | gall anes eel | te Oe ee ee os erce 1° "22-2 Jan Feb 
Crit preted tool.) 8504 85 a te ri dt 
---' 54% 53 | 400} 80 #+#:‘Jan!' 89 + =‘Jan * Glen Alden Coal_______- Re F 112 Feb' 121% Jan 
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Sales Friday Sales. 
Last |Week's Ranye| for Range Since Jan. 1. Last |Week's Range| for Range for Year 1929. 
Sale of Prices. Week. Sale of Prices. Week. 
Stocks (Continued) Par.| Price.|\Low. High | Shares. Low. High. Stocks (Continued) Par.| Price.\Low. High.| Shares Low 
Globe Underwrit Exch...*| 16%) 16 16%| 3,900) 11% Jan) 16% Feb | Pacific Coast Biscuit pf..*|______ 53% 53% 100} 49 
Goldman-Sachs Trading..*| 39%| 39 41 16,600) 35 Jan| 41% Jan | Pacific Commercial_____- 13%} 13% 13% 200| 13% 
Gold Seal Electrica! Co. -._* 3% 3 3%| 2,000 3 Feb 4% Jan Paramount Cab Mfg com.* *) 11%] 11% 12%] 2,500) 11 
Gorham Mfg com vt c___*/______ 38% 38% 100} 37 Jan| 38% Feb | Parke Davis & Co ______ 374%4| 36% 37%! 1,500) 36% 
Gotham c —~ 2% 2% %| 4,000 1% Jan 3% Feb | Patterson Sargent Co ahs op ai 25 26 , 200) 22% 
‘Gramophone Co Ltd--..--}_...-- 20% 22% 20% Feb| 22 #£Feb | Pender (D) Grocery cl A- . Phukes 42% 42% 100} 42% 
Graymur Corp. .......-.- _, 37 38 700| 31% Jan| 39 Jan ef ECE ae 35 35% 100} 35 
‘Gt Atl & Pac Tea ist pf 100) 116 116 117% 50} 115% Jan} 122 Jan Gunn tlansecn eee. 16 15% 16%/|230,500) 13% 
+ Non vot com stock....- *| 235 235 249% 210) 235 Feb| 254 Jan | Peoples Drug Store Inc...*| 45 45 45% 300} 45 . 
Greenfield Tap & Die com*} 18%] 17 18%} 1,000) i2% Jan| 18% Feb} Pepperell Mfg__._ _.100)_.____ 100 104% 240| 94 
‘Greif (L) & Bros pref X 100}______ 90 90 50}; 90 Feb| 90 Feb | Perryman Elec Co Inc___* 7 7 100 6% 
Stores Prodvtc.*| 14 13% 14 2,200; 12% Jan; 14% Feb | Phillippe (Louis) cl A-..° iit ite 14 14 100} 11% 
‘Ground Gripper Shoecom*! 2444) 24% 25%) 1, 24% jJan| 27% Jan | Phil Morris Con Inc com.*|..___ % %%| 4,400 % 
hmapeiclibe o . ae 100} 26% Jan| 32% Feb WE Rucisasenscusehc. scce 5% «5B 1 5% 
Guardian Fire 10; 42%) 42% 42% 100} 38 Jan| 46 Feb | Pick (Albert) Barth & Co... 
) Russ Law5}____.- 29 29 100} 28% Feb) 29 Jan Common v t ¢_.._...- 1% 1% 1% 200 1% 
Hambleton Corp allot ctfs_|_____- 47 47 100} 47 Feb| 56 Jan | Pilot Radio & TubeclA-..*| 13 12% 13%) 5,600; 10% 
Happiness Candy St com_*}_____- 1% 1% 100 % Jan| nl% Feb | Pitney Bowes Postage 
Tobacco com--10)______ 9% 12% 9% Feb 5 Jan Meter Co..........-- *| 13%) 138% 14% 800} 10 
Corp.-..------ 23%| 21 2334; 1,300) 18% Jan) 23% Feb | Pittsburgh Forgings---.-- - A 18% 18% 100} 13 
Helena Rub’stein Inc com * 6% 5% 6% 400 5 Jan 6% Jan | Pitts & |. Erie RR com_50) 118%] 114% 118% 300) 111 
Holt (Henry) & Co A...-*| 21 21 21 100) 21 Feb; 21 Feb | Pitts Plate Glass com . .25 55 55 55 53 
com....- 44% 45% 600; 41% Jan) 45% Feb | Polymet Mfg........-.-- 14% 9% 14%] 11,300 9 
7% preferred_-_----- _, 101 101 25} 99% Jan| 101 Feb | Potrero Sugar com____.- ae 9 0 6% 0 
daille Hershey Corp— Powdrell & Alexander....*|______ 55 59 500) 55 63 
® Convertible pref cl A-.*| 2634) 26% 26% 100} 22% Jan) 29 Jan | Pratt & Lambert Co-_.-..- _ a 55% 55% 200} 55% Jan| 57% Jan 
Huyler of Del com-_-_-.--- Or 8 1,700 s Feb} 10 Jan an Trad com® 9% 9 9%| 2,500 8% Jan) 10% Jan 
Sec com-....- *| 42 40% 43%| 16,400| 37% Jan) 44 Jap $3 conv pref A......--. 37%| 36% 38%] 3,900) 35% Jan % Feb 
Hygrade Food Prodcom..*| 12%) 11% 12%] 2,700) 10% Feb) 13 Jan | Prudence Co 7% Scot. 100 100 98 100 200} 93 Jan} 1 Feb 
imperial Chem Industries- Prudential Investors com.*| 18%| 17 19%| 16,600) 14 Jan} 19% Feb 
Am dep rcts ord reg__£1/_.____ 6% 100 6% Feb 7 Feb | Public Utility Holding Corp 
Indus Finance eom vte¢.10| 24%! 21 24%) 1,100| 17 Jan| 24% Feb com with warrants. --.-- 22 22 22%| 20,100} 17% Jan| 22% Feb 
Insull Utility Investm ...*| 69 71 5,800) 54 Jan| 71 Feb | Pyrene Mfg com-_--_-.-.-.- io Sadat 8 8 300 7% Jan 8% Jan 
$6 2d pref with warr__.*|______ 95% 98 400} 82% Jan| 98 Feb 
Insur Co of North Amer.10) 78 77% 78 1,000; 69% Jan| 79 Feb | Q-R-S-De Vry Corp com.*}______ 23 23 100} 21 Feb| 23 Feb 
Insurance Securities_...10| 17%) 17% 18%| 2,500) 17% Feb) 20% Jan| Ry & Utilities Inv CorpA_| 14%] 13 14% 500 8 Feb} 14% Feb 
Ini com... 22%| 22% 22% 500 % jJan| 23% Feb | RainbowLuminous ProdA 7 9 9 9%] 1,100 8% Jan 9% Jan 
Internat Products com-_-_*|/_....- 6 6% 500 6% Jan 7% Jan Common class B....--. 4% 4% 5 1,700 3% Jan 5 Feb 
internat Safety Razor B..*|______ 12% 13% 300} 11% Jan} 13% Jan | Raymond Concrete Pile pte _ a 50 50 100} 50 Jan} 50 Jan 
Interstate Equities com..*}| 12%) 11 13%| 3,900) 10% Jan| 13% Feb | Reliable Stores Corp.....*|______ 18 18 100| 17% Jan} 19% Jan 
Convertible preferred..*| 4434| 44 45% 600| 40% Jan; 45% Feb | Reliance Management-.._- 19%| 318 20 3,300; 16% Jan) 19 Feb 
interstate Hosiery Milis..*)_._._- 8% 9% 300 8% Feb 9% Jan | Repetti Inc.........---- 5 iis a eaten 54 54 % Jan % Jan 
Irving Air Chute com....*| 14% 13% 14%| 2,100 12% Jan| 14% Feb | Repub Steel Corp (new co) 
Johnson Motor Cocom...*| 30 30 200} 28% Jan} 31 Feb Com when issued - . .--- 76 71% 77%| 5,700) 71 Jan} 78 Jan 
Jonas & Naumberg com_--_* 2 2 2% 500 2 Feb 2% Jan 6% cum pref wi...-- i60 92%| 91% 92%) 7,900) 90% Feb} 93% Jan 
Klein (H L) & Co pref__.20) 16 16 16 100} 16 Feb; 20 Jan | Reynolds Bros Inc-_..$7.50 6% 6 6%| 2,500 5% Jan 7 Jan 
Kleinert (J B) Rub com--_*}__.__- 25 25 800; 23% Jan| 25% Jan } Reynolds Metals com....*| 27 27 28%| 2,100) 22% Jan) 28% Feb 
Knott Corp com_--.-..-*)...... 27 27 100| 23% Jan} 28% Feb | Richmond Radiator pref.*|______ 9% 9% 100 9% Feb| 12 Jan 
Kolster-Brandes, Ltd— Rike-Kumler Co com.-...*}| 28%) 27% 28% 400} 26% Jan) 29 Jan 
shares. -.-..- £1 % K% 2,100 % Jan 1% Jan | Rolls Royce of Amer pf 100 sd Ri wa 15 18 200; 15 Feb| 18 Feb 
Securities...*| 40%) 40% 43% ’ 3544 Jan| 43% Jan | Roosevelt ym Inc.....- 4 3% «4 1,700} 2 Jan} 4 #£Feb 
Lakey Fdy & Mach com..* 9 9 8% Jan} 9% Jan | Ross Stores Inc........- : 1% 1 1%] 1, 1 Jap} n2% Jan 
Lake Superior Corp-_----- _ a 14% 14% 100} 10% Jan) 14% Feb | Ruberoid Co..-...--.-- 100} 57 55% 58 800} 52% Jan} 58 Feb 
Lane Bryant Inc com__--*)__.._- 25 25% 200| 22% Jan} 29 Jan | Russeks Fifth Ave Inc...*| 17%] 16 17% 600} 14% Jan| 17% Feb 
* 14% Jan| 22% Jan} Safety Car Ht & Ltg..-100)______ 131% 137 225) 120% Feb} 137 Jan 
29 Jap| 387% Jan | Safeway Stores 2d ser warr-| 151 151 180 70| 151 Feb} 210 Jan 
103 Jan} 132 Feb | St Law Pap Miliscom..-.*}______ 10% 10% 100} 10% Jan} 10% Feb 
38% Jan) 45 Feb 6% preferred. ...-.-- 100} 67%| 66% 67% 300} 66% Jan| 67% Feb 
75% Jan| 87 Feb | 8t Regis F Paper Cocom..10| 25%] 22% 25%| 55,400} 19% Jan| 25 Feb 
35% Feb| 40 Feb 7% cum pref....... aa 107% 107% 50] 106 Jan| 107% Feb 
Lerner Stores Corp com..*/_...-- 9 50% 900; 38% Jan| 55 Jan Schulte-United 5¢ to $1 St * 3% 3% 3%) 2,200 2% Jan 4 Jan 
Libby, McNeil & Libby.10; 19 18% 19%; 1,700; 18 Jan| 20% Jan | Schutter-Johnson Candy— 
Lily-Tulip Cup Corp. -..-- >) 18 18 200} 17% Feb) 18% Jan CO Ms aticcnciuuned * 4 4 4 500 4 Jan 4 Jan 
Loew’s Inc stock purchwarr 7% 6% 7%| 1,000; 3% Jan 734 Feb | Segal Lock & Hardware-.*/_____- 6% 6% 200; 6% Jan 7% Jan 
Louisiana Land & Explor.* 3% 3% «4 2,800 3% Jan 5 Jan | Seiberling Rubber----.-- *| 17%] 15% 17% 700| 104% Jan} 17% Feb 
Selected Industries com..*} 10 9% 10%} 11,600 7% Jan} 10% Jan 
MacMarr Stores com....*| 20 20 21%! 1,900) 20 Feb| 24% Jan Allot ctfs 1st & 2nd paid} 72 71% 74%| 1,500) 66. Jan} 76 Jan 
Mangel Stores com.....- * 15 15 15%} 4,200) 15 Jan) 15% Jan Prior preferred _......-- 64%| 62% 64% 900) 59 Jan} 64% Feb 
6%% pref with war_.100| 75 75 77% 2 75 Feb| 77% Feb | Sentry Safety Control-_...* 7% 6% 8%] 8,200 4% Feb 8% Feb 
Manning Bowm & CoclA *|____-- 15% 15% 100} 15% Feb 17 Jan | Sheaffer (W A) Pen Co_.*| 55%] 55% 56 700} 51% Jan} 56 Feb 
Marine Midiand Corp...10}) 40%} 38% 40%%| 29,200) 323% Jan| 40% Feb | Shenandoah Corp com...*| 12%| 10% 12%| 12,100 8% Jan) 12% Feb 
Marion Steam Shovel com */_.__-_- 12 13 600; 10 Jan| 13 Jan 6% conv pref.....--.. 50}; 43 40% 43 22,100} 33 Jan| 43 Feb 
Maryland Casualty ____- 92 92 50}; 90 Jan} 93 Jan | SilicaGel Corp comvtec..*| 29%] 25% 29% 6,400 18 Jan} 29% Feb 
Massey-Harris Co com--_-_*|_._-_-- 39% 39% 100} 3934 Feb| 45 Jan | Singer Mfg--..----.--- ees 5 500 30) 465 Jan} 500 Feb 
Mavis Bottling Co of Am_* 1% 1% 1%! 59,400 1 Jan 1% Feb | Singer Mfg Ltd___----- £1 54% 4% 5% 400 44% Jan 5% Feb 
Mayflower Associates Inc.*} 60 60 61 800; 48 Jan| 62 Feb | Sisto Financial Corp--.-.-- *| 24%) 23 24%; 1,600) 16% Jan| 24% Feb 
Mead Johnson & Co com_* 100} 55% Feb| 58 Jan | Skinner Organ com-_-_-_--- | 32 32 100; 30 Jan} 32 Feb 
Mercantile Stores com_-__* 100} 57% Feb; 59 Jan | Smith (A O) Corp com... 165 159% 165 270) 137% Jan) 165 Feb 
Merchants & Mfrs Secur A* 


Mergenthaler Linotype -- 


Jan % Jan 
Merritt Chapman & Beott © * 


400| 107 Feb; 109 Feb | South Coast Cocom Jan} 17 Feb 


2 
500|} 17% Jan} 20 Feb | Southern Corp com 7 4 ’ 4 
800 1% Jan 2% Jan | Southern Ice & Usil com B* 7 7 7% 200 4 
600 0} 0 
1 


-_ 

900} 15% Jan} 23 Feb } Sonora Products Corp.--.* a bi6 746) 13,100 
* 
* 


enrman Jan 8% Feb 
9 eee eee Jan 7% Feb 
Mesta Machine Co-.----- 5 28 Feb} 29% Feb | Southwest Dairy Prod...*| 104%] 10% 11 600} 1 
Metal & Min Shares com-_* 


3,300 8% Jan) 11 Feb | Spanish & Gen Corp Ltd— 
Metal Textile partic pref.* 





% 
4 
4% 
% Feb) 12% Jan 
% 
% 
% 












































100; 36% Feb) 41% Jan Amer dep rets ord reg £1 \% 1% =1%) ‘#1,200 1 Jan 1% Jan 
Metropol Chain Stores-.-_* 1,000; 244% Jan| 30 Jan | Standard Dredging------ ni ME 26% 26% 200} 20 Jan| 28 Jan 
Metrop 5c to 50c Sts pf 100) 26 26 26% 800; 26 Feb| 29 Jan Convertible preferred. .*|_..__- 284% 28% 200} 27 Jan| 29% Feb 
Midland Royalty $2 pref_*|..__-- 19% 19% 100; 13% Jan| 20 Feb | Stand Mot Construct-.100 1% 1% =&1%| 2,300 Jan 1% Feb 
Midland Steel Prod com__*| 75 75 75 100} 75 Feb| 75 Feb | Starrett Corp com__--..-- *| 22 21% 22% 600; 20 Jan| 24% Jan 
Midland United Cocom..*| 29 24% 29%) 4,500) 22 Jan| 29% Feb 6% cum preferred....50| 38 37% 38 500| 34 Jan| 39% Jan 
Midvale Co.._.--...--- * 50% 50% 440} 50% Feb| 50% Feb | Stein Cosmetics com-_---- *| 14%| 10% 14%} 1,800) 10 Jan} 14% Feb 
Milgrim (H) & Bros com.* 10 10% 500; 10 Jan 11% Jan | Stein (A) &Cocom-.-.---_- 18% 19 500} 16% Jan 19 Feb 
Miller (1) & Sons com__-_* 30 30 100} 29 Jan| 32 Jan | Sterchi Bros Stores com..*| 18 18 18 200; 18 Jan}; 18% Jan 
Miller Rubber Co pref_100) -__--_- 30% 34 525; 30% Feb| 34 Feb | Stinnes (Hugo) Corp-.-..-*|..---- 8% 8% 200 8% Jan| 10 Jan 
Miss Riv Fuel Corp warr.. 22%] 20 24% #«1,300) 13 Jan 24% Feb | Strauss-Roth Stores Inc_.* 10} 10% 11 300; 10 Feb! i1 Feb 
Mock, Juds & Voehringer_*|_..__- 24 244) 600; 19%) Jan! 25% Jan | Stromberg-Carlo Elec Mig*| ae ae 28 28 200; 28 Jan| 29 Jan 
Montecatini M & Agr— Stutz Motor Car--.------ 2% 2% 2%| 4,200) 1% Jan| 4% Jan 
Warrants... -- 2 3 2%| 1,800 1% Jan 2% Feb | Sun Investing $3 conv pf.* oe ee 42 42 100} 39 Jan| 434% Feb 
Moore Drop Forg ‘al A..-# os peau 50 50 100; 50 Feb) 55 Jan | Superheater Co_--.---.-.-- 39 38 39%! 3,400} 38 Feb} 41 Jan 
Morrison Elec Supply-_..-*/...--- 41 41% 200} 35 Feb) 43% Jan | Swift & Co new-.--- “735 elie 33 33 200} 32% Jan) 34% Jan 
Mtge Bk cf Colomb Am ie Ieladeigisie aoe 32 32 100; 24% Jan; 32 Feb Oo” —EEEa 100) 130%| 130% 133% 200} 130 Jan} 136% Jan 
Murphy (G C) Cocom.-..*| 70 70 70 200} 62% Jan| 70 Jan | Swift International. .---- 15} 32%4| 32% 33 400} 31% Jan) 35% Jan 
Nachmann-Spgfd Corp.-..*)...--- 17% 21%} 2,600) 18 Feb| 27 Jan | Syrac Wash Mach B com.*|_____- 8% 8% 100 8 Jan} 8% Jan 
Nat American Co Ine....* 8% 8% 8%| 4,200 7% Jan) 12% Jan 
Nat Aviation Corp__---- *| 13%] 8% 14%! 9,700) 8% Jan| 14% Feb] Taggart Corp______----. » 21% 23%| 1,800) 19 Jan| 23% Feb 
Nat Casket Co com_-_--_-- *| 183 171 183 500} 162 Feb} 183 Feb | Taylor Milling Corp com-_* 26% 26% 100; 21 Jan| 26% Feb 
Nat Dairy Prod pref A_100| 105 105 105 200; 105 Jan} 105 Jan | Tennessee Products- --- -- * 14 14 100; 14 Jan} 14% Jan 
f Nat Family Storescom...*| 1844) 18% 18%] 1,000; 17% Jan} 19% Jan | Thermoid Co com------- * 22% 23% 600} 19% Jan) 24 Feb 
i $2 pref with warrants.25/_...-- 24 24 100} 24 Feb| 26 Jan | Third Nat Investors com _* 36% 41 2,100| 28% Jan; 41 Feb 
| Nat Food Prod class B_._*|_.._-- 3% 3% 200 3 Jan 4% Jan | Thompson Prod Inccl A..* 30% 35 3,300} 22% Jan) 35 Feb 
. Nat Investors com-__....- *| 2544) 17% 26%) 26,600) 12% Jan) 26% Feb New common. .-------- * 34 37% 600} 30% Feb| 37% Feb 
National Leather___.__- | ee 2 2 100 1% Jan 2 Feb | Tobacco & Allied Stocks. _* 35 37% 400} 24 Jan| 37% Feb 
Nat Mfrs & Stores_____- *| 15 15 15 300; 13% Jap); 15% Feb | Tobacco Prod Export.-.-.-- 1 1 700 % Jan 1 Feb 
Nat Rubber Mach’y com_*| 19%] 19 19% 600} 18% Jan| 19% Feb | Todd Shipyards Corp__-.* 45% 46% 300| 44% Jan) 46% Feb 
Nat Screen Serv Corp__._*/..__-- 18 18 100} 15% Jan| 18% Feb | Transamerica Corp----- 25 46 47%| 18,400} 41% Jan| 47% Feb 
Nat Steel without warr_...*| 5644) 54 56%%| 5,600) 50 Jan| 56% Feb | Transcont Air Transp--..-.* 6% 7%) 8,600 6 Jan 8% Jan 
Nat Sugar Refg..-.....- *| 31 29% 31%) 1,900) 29 Jan| 33% Jan Voting trust ctfs....-- * 6 6%| 1,400 4% Jan 6% Feb 
Nat Toll Bridge com A_._*}_.._-- 8 8 100 8 Feb & Feb | Trans-Lux Pict Screen— 
Nat Trade Journal.__._- * 4% 3% 4% 300 3% Feb 6% Jan Class A common-..-.-..- * 5% 7%) 31,900 4% Jan 7% Feb 
Nebel (Oscar) Co com _._*/..---- 10 10 100; 10 Jan| 10% Jan | Tri-Continental Corp com * 15% 16%] 17,000} 11% Jan) 16% Jan 
Nehi Corp common.-.-.-.- *| 23%| 23 ¢23%!| 1,300) 164% Jan| e23% Feb 6% cum pref with warl00| 83 83 83%| 3,300) 75 Jan| 83% Feb 
Nelson (Herman) Corp-.-_5|------ 28 28% 400} 27% Jan| 28% Feb OO ER GE 7% 6% 7K 7, a4 Jan| 8 Feb 
New Mexico & Ariz Land-_1 6% 3% 6%| 4,200 3% Jan 6% Feb | Triplex Safety Glass— 
Newport Co com_______- _, Stee 28 428% 300} 24 Jan| 29% Feb American shares--... , % 6% 400; 6% Feb) 8 Jan 
N Y Auction common.-_-__*}__.__- 7 7 300; 6% Jan 9% Jan | Tri-Utilities Corp--.--.--- | 47 45% 47%) 3,500) 40 Jan| 47% Feb 
N Y Hamburg Corp.-_.-50/__---- 23 24% 200; 15% Jan} 24% Feb | Trunz Park Stores.-.--.--- *| 25%| 25% 25% 700 Jan} 26 Jan 
N Y Investors com___... *| 26%| 26% 27%| 2,800; 22% Jan) 27% Jan | Tubize Artificial Silk cl B-*| 140%/ 140 1 210) 138 Feb| 178% Jan 
N Y Rio & Bu’os AiresAL*| 10%] 9% 10%) 1, s Jan} 13% Jan | TungSolLamp Wkscom.*| 23%| 21 23%] 2,400 Jan} 23% Feb 
Niagara Share of Maryland| 16%] 14% 16%] 3,400] 12 Jan} 16% Feb $3 cum conv pref...-.-- | 635 35 35 1 34 Jan) 35 Jan 
Niles-Bem’t-Pond com...*| 3844| 35% 38%] 6,600) 27% Jan| 38% Feb | Ulen& Cocom.-.-.------. ae 20 100} 17% Jan| 20% Jan 
Norma Elec Corp com...*} 13%| 13% 13% 7 12% Jan| 14 Jan | Ungerleider Finan Corp..*| 353%4| 34% 36%] 5,600) 26% Jan| 36% Feb 
North American Aviation. * 7% 6 74%4| 40,600 5% Jan 7% Feb | Union Amer Investing...*| 35 5 1,000} 27 Jan| 365 Frb 
Northam Warren Corp pf_*|_..__- 33-33 1 32 Feb} 33 #Feb | Union Tobaccocom....-- * % % | 3,700 % Jap) 1 Jan 
Northw Engineering com_*/..._.. 27 29%; 1,100; 21% Jan) 29% Feb | United Carbon, pref-.--100)....-- 105 105 100} 101 Jan| 105 Feb 
Novadel Agene common. .*}_____- 28% 29%/| 1, 22% Jan); 2934 Feb | United-Carr Fastnercom.*| 15%) 14% 15%] 1,800) il Jan| 16% Jan 
Ohio Brass class B_.._.. *| 76 76 76 74 Jan}; 76 Feb | United Chemicals com...*| 24%) 24% 32 500| 19% Feb| 32 Feb 
Ollstocks Ltd cl A.......  , a 8% 8% 800} 88K Jani 9 Jan Preferred ....-------- *| 35%| 35% 36 600} 32 Jan| 36% Feb 
YS ae *| 8% 8% 8% 100} 8% Feb| 8% Feb | United Corp warrants----- 21%| 20 22%| 10,600) 14% Jan) 22% Feb 
' ee ee Ad 33% a + . Hy 4 = — oh Feb United prt eg re 7% 7% 7% 700 7% Jan 8% Jan 
Otis Elevator com_...___ bd . an 1 Feb olasses 
Outboard MotCorp com B®/_.__.. 5% 5% 100 3% Jan 7% Feb Am dep rts forjord reg £1 See 25% 25% 200} 25% Feb| 29% Jan 
Conv pref cl A_._____. s| 14 14 «614% 700i 10% Jani 15 Feb © United Profit Shar com. .-* 2 (ame 2% 500} 1% Jan} 234 Jan 
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"| Week’ 2 Range| im, Range Stnce Jan. \. eek's Range| Range Stance Jan 
of Prices | sh Public Utilities (Concl.) | Wer. 
Stocks (Concluded) Par.| .\Low. High.) shaves. Par High.| Shares. 

Unit Retail Chem pref...*| s 8 | 600| Jan} 8 Jan | Middle West Utilcom....* 3134 3434| 45,700 Feb 
ny CP theme big % 100 Jan 1 Feb $6 conv pref series A...* %K% 1,200 Feb 
Class B vt e..--_------ * Y% % 300 Jan \% Feb ae 3,800 Feb 

United Shoe Machinery .25 % 65% 700 Jap| 65% Feb SS ee 2.200 Feb 

United Wall Paper Fac ..* 13% 13% 100 Jan| 13% Feb | Mohawk & Hud Pr ist pf_* 250 Jau 

U 8 Cold Storage - -.----- 40% 200 Feb; 40% Feb | Montreal Lt Ht & Pr com * 100 Feb 

us Dairy Prod class A...* 58 58% 200 Jan| 58% Feb | Mount States Te) & Tel 100 10 Feb 
tins accinhvare * 17% 18%| 4,000 Jan| 18% Feb | Nat Flee Powerci A_....* 400 Feb 

U 8 Finishing com..-..--- * 20 23%)| 1,700 Feb) 25 Jan | Nat Pow & Lt $7 pref_...* 400 Feb 

U 8 Foil class B......--.- ad 232% 24%| 5,900 Jan| 24% Feb | Nat Pub Serv com class A_* 24% 25%! 7,100 Jan 

U 8 Gypsum common. . .20 48 49% 700 Jan| 49% Feb | New Eng Pr Assn 6% pf100 89% 80 Jap 

U 8 & Int See Corp al ctfs- 65 68 5,700 Jan| 68 Jan | New Eng Tel & Tel__..100 300 Jan 
SN ists carte ove * 5 200 Feb 5 Feb | N Y Pr & Lt 7% pref__100 108% 50 Feb 
Ist pref with warr.-.... * 61 61 200 Feb Feb | N Y Telep 64% pref..100 75 Feb 

U S Lines pref....--.-.-- ° 14% 15%)| 1,000 Jap Jan | Niag Hudson Prcom....10 174% |169,100 Feb 

U 8 Radiator common. -.* 45 46 700 Jan Feb Class A opt warr.....-- 5%)| 29, Feb 
Common v te * 45 700 Jan Feb B warr (1 warr for 1 sh) _- 10%| 11,400 Feb 

U 8 Rubber Reclaiming __* 5% 5% 200 Feb Jan | Nor Amer Lt & Pr com-..* 70% Feb 

U 8 Shares Financial Corp- Nor Amer Util Sec com --* 9%| 1,500 Feb 
With warrants._....-- * 71% 8 1,000 Jan Jan | Nor Ind Pub Serv 7% pf100 103 « 1 Feb 

Utility Equities Corp....* 16% 18%) 12,800 Jap Feb | Nor States P Corp com.106 183%; 1,900 Feb 

Utility & Ind Corp com...* 19% 23%| 25,800 Jan Feb 7% preferred... .--- 100 % 1 Jab 

Boe OR . 29%| 5,600 Jap Feb | Okia Gas & El 7% pref_100 Jan 
Pacific Gas & El 1st pref_25 26% 

Van Camp Packing ....-. * 12 12% 600 Jan Jan | Pacific Pub Serv cl A com.* 34%| 5,100 
7% preferred.....--- 13% 14% 800 Jap Feb | Penn Ohio Edison com -_-_* 0 1 

Veeder-Rost Ine. - -- * 37% 38 200 Feb Feb 7% prior pref. ...-..100 116% 900 

Vick My coed Corp....10 8% 8%) 6,600 Jan Jan 96 PrORTOE ci nccccucs 99% 500 

Vogt Mfg Corp...---.--- 21% 22 | 200 Jan Feb Series B warrants ----. 300: 

Waitt & Bond Inc class B.* bd 11 12 600 Jan Feb | Pa Ohio Pow & Lt $6 pf-_- 100% 150 
Walgreen Co common. . -- 5334 56%| 3,900) Feb Jan 7% preferred. ------ i00 ; 25 
WHR s ener wenccoce 32% 32% ad Jan Jan | Pa Water & Power....... ° 87% 800 

Walker Hirarn) Gooderham Peoples Lt & Pow com A__* 32%| 900) 

& Worts common...... ; 9% 10 2,600 Feb Jan | Power Securities com....* 700 

Watson (John W) Co....* 2 2% 800 Jan Jan 2nd preferred eit. ale 1,000 

Wayne Pump common. .-_* 12% 4 = ~~ = Puget 8d P & L6% pf..100 60 

Western Air Express....10 36 8 1, aD e 

West Auto Supply cl A.-.* | 36 39% 900 Jan Feb | Railway & Light Sec com_* 350 

West Pipe & Steel._.----.- 27%| 27% 27% 200) Feb Feb | Rochester Cent Pow com_* 35% 200 

West Tablet & Stationary - | 33 33 100 Feb Feb | Rockland Light & Power 10 24%\| 1,700 

Williams (R C) Co Inc...* 18 18 200 Jan Jan | Sierra Pacific Elec com. = 50% 600 

Wilson-Jones Co com....*)| 53 | 53 53 800) Jan Jan 6% preferred_._._.- ¢ 1,040 

Winter (Benj) Inc com.-..* 4 4%| 3,000 Jan Jan | Sioux CityG &E7% pt 100 991% 100 

Zonite Products Corp com * 174% 19 5,200 Feb Jan | Southeast Pow & Lt com_* 92% 100 

$7 preferred___......-. * 1,800 
Rights— Partic preferred _---- -- 3,500 

Associated G & El deb rta.. 8% 9%| 3,600 Jan} 11 Jan | Sou Calif Edison 8% pf B35 26%; 1,600 

Consol G E L & P (Balt) -. 3% «5 25,800 Feb 5 Feb 5%% preferred cl C 25 800 

— Wheeler El Mfg... 1 3 42,000 Feb 3 Feb | Southern Colo P wel A.25 4 300 

AEG REE tle EE ET 2% 3%) 2,000 Jan 3% Feb | So’west Beli Teli7% pf.100 118% 150 

Tieesti & Myers Tob wi . 13% 13%| 12,100 Jan| 13% Feb | Sou West Gas Utilcom___* 12%)| 2,700 

Loew’s {nc deb rights. _-.-. 26% 33 1,400 Jan| 33 Feb | So’west Pow & Lt 7% pti00 108% 1 

New ae 9 — & Teleg --- 8% 8% 600 Jan 8% Feb | Stand Pow & Lt new_._-__- 77%| 7,500 

Newport Co_.........-.-- 46 % 800 Feb % Feb al, autied Std ee ee ad 76%)| 5, 

Spothern Calf — esate 3% 3%| 10,600 Jen 3% Feb WOE ctbicecnanccs * 101% 50 

ia a 3c 6c | 12,700 Jan Oc Jan | Swiss-Amer Elec $6 pf..100 95% 200 
Tampa Electric Co_...-- * 900 
Public Utilities— Union Nat Gas of Can. ..- 200 

Alabama Power $7 pf....* 114% 114% 50 Jan Feb | Un Elec Serv purch ear. 1,200 

Allegheny Gas Corp com .* 5% «67 4,900 Jan Feb | United Gas com......... * 32%)! 57,100 

Allied Pow & Lt com-_...- * 48 52 36,000 Jan Feb | United Lt & Pow com A..* 40 4 |107 400 
$5 1st preferred. --.--.-- * 81% 82%| 2,700 Jan Feb 6% com lst pref....... * 3,100 

preference. ......-- . 48% 49%] 1,500 Jan Feb | US Elee Pow with warr__* 22%)| 45,300 

Am Ce Pw « Lt el A..50 42% 44 8,300 Jan Feb | Util Pow & Ltcom_...-..- * 21%} 26,400 

catiliactia cin pat * 19% 24%) 13,670 Jan Feb CR DF UG. cs cucanne” 900 

Am Come "Ith P com A--_* 25% 27 14,700 Jan Feb | Western Power pref_..100 200 
ae ae * 36% 40 ,200 Jan Feb 
Warrants --.-.-..-------- 4% 4% 600 Jan Feb Former Standard Oil | 

Amer & Foreign Pow warr- 69% 74 8,100 Jan Jan Subsidiaries Par 

Amer Gas & Elec com....* 133 142%) 16,900 Jan Feb | Anglo-American Oil— | 
PE etsanccasnces bd 1064 106% 100 Jan Jan Vot shs ctfs of dep.__£1 vA 100 

Amer Lt & Trac com...100 260% 270 250 Jan Feb Non-vot shs ctf of dep £1 4%} 1,100 

Amer Nat Gas com v t c..* 9% 10%; 1,200 Jan Feb | Borne-Scrymser Co.-...100 % 100 

Am States Pub Serv cl A.* 19 200 Jan Jan | Buckeye Pipe Line.....-. 50 7 500 

Amer Superpower Corp— Chesbrough Mfg_..-..- 25 % 100) 

“ee a. * 28% 32%/|269,700 Jan Feb | Contin Oi] (Me) v t e_..10 2% 200 
First preferred....-...- ® 96% 97 | Jan Jan | Cumberland Pipe Line. .50 50 50 
$6 cum pref_.....--.-- * 92% 92% 400 Jan Feb | Humble Oil & Rfinfing..25 87 5,200 

Arkansas Pow & Lt $7 pf_* 107% 107% 70 Jan Feb | ilinois Pipe Line...... 100 308 309%; 1,100 

Assoc Gas & Elec class A_* 44% 46%) 43,000 Jan Jan | Imperial Oil (Canada) -_...* 5%\ 3,500 

Brazillian Tr Lt & Pow ord* 36 37%| 3,400 Feb Jan | Indiana Pip Line......- 10 40% 500 

Buff Niag & East Pr pf..25 25% 25%) 1,200 Jap Feb | National Transit. ...12.50 21% 500 

Cables & Wireless— Northern Pipe Line_-...-. 50 250 
Am dep rcts A ord sh. £1 2% 2% 500 Feb 20m | CRD Go ccdussucacans 25 70%| 2,600 
Am dep rcts B ord shs-. £1 1 1%| 4,200 Feb Jan | Penn Mex Fuel..__...-25 400 

Carolina Pr & Lt $7 pref..* 110 «110 50 Jan Jan | Solar Refining. ......-- 25 100 

Cent Ati States Serv v t c.* 5 6 100 Jan Jan | South Penn Oil........ 25 3844; 1,100 

Cent Pub Serv class A...* 35% 37%) 13,800 Jan Feb | Southern Pipe Line__.-- 10 

Cent & Southwest Util__.* 26 31%| 3,400 Jan Feb | Standard Oil (Indiana) -.25 52%| 26,300 
$7 preferred_........- * 94 94 100 Feb Jan | Standard Oil (Kansas) ..25 29%} 3,200 

Cent States Elec com.-...* 24% 27%) 20,700 Jan Feb | Standard Oil (Ky) -.--.-- 10 12,100 BY 
7% preferred _-..-.-.- 100 97% 97% 100 Jan Feb | Standard Oil (Neb) ----- 25 48% 400 \% 

Cin Gas & Elec pref A. ---- 97% 97% 100 Feb Feb | Standard Oil (O) com...25 86 | 400 88% 

Cities Serv P & L7 7% pf 100 93% 93% 100 Jan Jan PEND a vencewdas 100 | 100 121 

Cleveland Elec 1!) com- 71% 74 1,300 Jan Feb | Swan-Finch Oil Corp---_25 : 100 10 

Com'w'lth Edison Go... 100 265% 288 | 710 Jan Feb | Vacuum Oil_.......... 25) | 2,500 96% 

Com'w’ ith Pow Corp pf 100 98% 100 | 4,800 Jan Jan 

Comm ’wealth & Sou Corp- Other Oil Stocks— i | 

6% preferred......... 98% 100 12,300 Jan Feb | Amer Contr Oil Fields--~--1 416, 2,700 yy bet) 
ee aeqepteansetanth 5% 6%)143,800 Jan Feb | Amer Maracaibo Co-....- 5 2%! 3,600 1% 3% 

Community Water Serv..* 13% 14 ,100 Jap Jan | Arkans Nat Gas Corpcom * 15,400 8% 14 

Conn Elec Service com _._* 92 95 300 Jan Feb ae 10 1,500} 7% 8 

‘Sons GEL &T Balt com_* 103% 118%! 3,700 Jan Feb GE A ixnncdabebousd * 13%| 51,900 8% 14% 
Preferred class A_...100 100% 100% 50 Feb Feb | Atlantic Lobos pref _.-..50 1% 200 1% 1% 

Dixie Gas & Util com___._* 14% 16%} 2,500 Jan Jan | Carib Syndicate com---.--- 1%} 10,500 4 1% 

Duke Power Co-.-.-..... 100 80 194 725 Jan Jan | Colon Oil Corp common.-.* 8%} 12,500 5% 8% 

Eastern Gas & Fuel Assn-_* 28 35 3,300 Jan Feb | Consol Royalty Oil__-..-- 1 4% 100 4% 5% 

East States Pow B com.-_.* 264% 28% ,000 Jan Feb Costes Oil common. .-..-- * 2,100) 64 74% 

Elec Bond & Sh Co com-..* 94% 102%/|283,400 Jan Feb ea 100 64% 100) 61 64% 
Preferred..........--- * 105 105% ,600 Jan Jan | Creole Syndicate__....-.- . 6%; 7,400' 6 6% 

Elec Pow & Lt 2d pref A. _* 100% 101% 600 ' Jan Jan | Crown Cent Petroleum -.--_* 4 500 % % 
Option warrant__...__. 37 41%| 2,800 Jah Feb | Darby Petroleum Corp--..* 8%} 1,100) 7% 8% 

Emp Gas & Fuel 8% pf bro 0100% 100% 200 Feb Feb | Derby Oil & Ref com-...-- * 5 1,400 4% 5% 

7% cum pref__._...- 87% 87% 100 Jan Feb | Gulf Oil Corp of Penna- -25 139%| 7,500} 133 144 

Empire Pow Corp part stk® % 2,200 Jan Feb | Homaokla Oil Co----- -- 3% 200; 3% 3% 

Empire Pub Serv com cl A* 20% 25 ,500 Jan Feb | Houston Gulf Gas__-_.--- * 15% 200} 9% 15% 

Engineers P S opt warr_- 29 29 300 Jan Feb | Indian Ter Ill Oll___...-- 1 36%} 48,600) 20% 36% 

Warr detached from pf stk 233 3&4 3,000 Feb Feb | Intercontinental Petrol. .10 1%| 24,500 K 1% 
Internat Petroleum. .-_.-.-. 2 19%| 4,400) 19% 22 

Fla Pow & Lt $7 pref__..- * 100% 100% 2 Jan Jan | Kirby Petroleum__.._-.-- 24%! 1,600 1% 2% 

Gen Gas & El cl A-....-.- . 14% 15}4| 38,300 Jan Feb | Leonard Oil pelea’ a 1%; 2,000; 1 1% 
Convertible preferred - - - 788 788 100 Feb Feb | Lion Oil Refining.......- 21% 700| 18% 22 

Georgia Pow $6 pref____- . 99% 100 300 Feb Feb | Lone Star Gas aace bags * 39 200; 34% 39% 

Indisnapolis P & L pret 100 100 102 300 Jan Feb | Magdalena ne Lag ae % 900 4 Sie 

Internat Superpower. ...- 35% 39%) 2,600 Jan Feb | Marland Oil of Mexica.-_.1 1 1,500 his 1% 

Internat Util class A..... : 38% 39% 600 Jan Feb | Mo Kansas Pipe Line_..-5 22%| 12,700! 18% 24 

icine obniges s 10% 11%} 13,200 Jan Feb | Mountain & Guit Os. «-k % % % 
Warrants -.-.-..--.--- 2% 2%) 2,2 Jan Feb | Mountain Prod Corp...10 8 8%} 2,000) 8 9% 
Italian Super Power cl A. .* 14% 18% 12,600 Jan Feb | Nat Fuel Gas_.____..... * 295% 35%4| 7,300) 25% 353¢ 
Sear 7% 8% y Jan Feb | New Bradford Oil Co...-5 2% 2% 100; 2% 2% 

Jer Cent P & L 7% pt_100 106% 106% 50 Jan Feb | North Cent Texas Oil_...* 7% 8 200 7% 8% 

K C Pub Serv com v t ¢__* 3 3 200 Jan Jan | Pacific Western Oil_..... * 13% 14%| 1,900) 12% 14% 

Pref class A v t c._...- M at a 6)h(6€S 200 Jan Jan | Panden Oil Corp___...-- * 1% 1%) 10,800) 1 1% 

loos Island Light com. 47 53%| 4,400 Jan Feb | Panetpec Oil of Venezuela * 3% 3%! 2,1 1% 4 

ERS ido 110 110% 80 Jan Feb | Petroleum Corp of Amer_* 21% 22%{| 16,200) 19 23% 

Marconi Internat Marine— Plymouth Oil Co__....-- 5 26% 26% 600} 2534 27% 
Commun Am dep rcts_- ‘10% 10% 100 Feb Jan | Reiter Foster Oil Corp..-_* 2} 2%) 1,500) 2% 3 

Marconi Wirel T of Can..1 344 3%] 13,000 Jan Jan | Ryan Consol Petrol___.-- * 4 4% 700; 3% 4% 

Marconi Wire! Tel London Salt Creek Consol Oil_.-10 2 2 200; 2 2% 
eo ow ser 11 il 100 J J Southland ree 10” 1054 4300 he us 

Paw ean norm e awe an an u Royalty Co...* , 10 16 

Memphis Nat Gas. -- ==. bd 11% 12 2,400 Jan Feb ! Sunray Ot! com_. .-..-. 5 6% 7 2,000! 6 8% 
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Other Oil Stocks 
(Concluded) Par. 





Bonds (Continved)— 





Texon Oil & Land______. ad 
Transcont Oil new W W__1 
Venesuela Cu diol 
Mining Stocks— 

Arizona Commercial. -____ 
Arizona 

Bwana M’Kubwa Cop Min 
Carnegie Metais...._._10 
Comstock Tun & Drain 10¢ 


Dolores ranza Corp 
Engineer Gold Min Ltd__5 


Golden Centre Mines.._-5 
Goldfield Consol Mines--_1 
Hecla Mining...--.--.. 25¢ 
Hollinger Consol G M____5 
Hud Bay Min & Smelt___* 


Iron Cap Copper Co __.10 
Mining Corp of Can.____- 5 
Mohawk Mining Co____25 
Newmont Mining Corp.10 


New Jersey Zinc......_- 25 
Nipissing Mines. .......- 5 
Noranda Mines Ltd... ._- a 
Ohio Copper__........-- 


Premier Gold Mining....1 
Roan Antelope C Min Ltd_ 


St Anthony Gold Mines-_-1 
Shattuck Denn Mining--_* 
So Amer Gold & Plat..--1 
Teck Hughes__..-.....- 1 
United \ Verde Extension 50¢ 
United Zinc & Smelting -_- 
Unity Gold Mines-_--.--.-- 
Utah Apex Mining_.___- 5 
Walker Mining--......--.- 
Wenden Copper Mining--1 
Yukon GoldCo 5 


Alabama Power 43<s..1967 
Lg & ref 56.......-. 


Amer G & El deb 5s-_-_2028 
American Power & Light— 
6s, without warr_-__2016 
Amer Radiator de! 44s '47 
Amer Roll Mil deb 58.1948 
Amer Seating Corp 6s_ 1936 
Amer Solv & Chem 6s '36 
With warrants 
Without warrants _. —. 
Appalachian El Pr 58.1956 
Arkansas Pr & Lt 5s_.1956 
Associated Gas & Electric 
Conv deb 4148 w war1948 
Without warrants. --- 


58 
i ee 1977 


Assoc’d Sim Hard 64s 1933 


Assoc Telep Util 548.1944 
Atlas Plywood 58. _.1943 


Balt & Ohio RR 4%s_196t) 
Bates Valve Bag Corp— 
68 with warrants. _ .1942 


Beacon Oi! 6s with war 1936 


Bell Tel of Canada 58.1955 

Ist 58 series B..---- 1957 
Boston Corso! Gas 5s_ 1947 
Boston & Maine RR 661933 


Buffalo Gen’! Elec 5s_ - 1956 


Burn & Wain eruerme 


Canadian Nor Ry 70-1988 
Canadian Pacific Ry 581954 
Capital Admin deb 5sA1953 

With warrants-_-_--.-.-- 

Without warrants... - 
Carolina Pr & Lt 5s___1956 
Cent States Elec 5s__.1948 

Deb 5'%s-_-Sept. 15 1954 
Cent States P & Lt 548 53 
Chie Pneu Tool 548.1942 
Chic Rys 5s ctfs dep. .1927 


Cities Service Gas 5 %s 1942 
Cities Serv Gas Pipe L 6s’43 
Cities Serv P & L 5%s81952 
Cleve Elect Ill deb 7s- ieee 


Cleve Term Bidg 6s_-.1941 

Columbia River Longview 
Bridge ist 6'4s__--1953 

Commerz und Private 


Bank 5s 
Com’wealth Edison 48°57 


5348 series E...._.- 1952| 1 
5s series F 


Consol Textile 88 ee *1941 
Consum Pow 4s A__1958 


Continental Oil 54s_ 1937 
Cuban Telephone 7 %s 1941 
sl Pack deb 54s eval 


ee eee 


Denv & Salt L Ry o.. 

SS Asccontax 
Det City Gas 6s ser A- 1947 

5s series B_.....--. 1950 
Detroit Int Bdge 6 48.1952 

25-yr sf deb 7s__-..- 1952 
Dixie Gulf Gas 6 4s-..1937 

With warrants__.....-.- 
Edison El (Boston) 5s_1933 
Electric Pow (Ger) 648 "53 
Elec Power & Light 58.2030 
El Paso —— Gas— 

6}48 series A_...-.-. 1943 
Empire Oil & A iets 548 °42 
European Elec 6%s-~..1965 
EuropeMtge&Inv7sserC’67 
Fairbanks Morse Co 581942 


5 By 
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Federal Water Serv 514s "54 
Finland Residential Mtge 
Bank 6s_.......... 1961 
Firestone Cot Mills 58-1948 
Firestone T & R Cal 5s 1942 
i Bohemian Glass Wks’ 
without 


Power & Lt 58.1954 


Garlock Packing deb 6s '39 
bas * mies Power seem 





Guavauiiieinas Min aa 1984 
Gen Indus Alcohol 6 \s '44 
Gen Laund Mach 6 \s 1937 
General Rayon 6s A..1948 


‘(p- 

6s with warr Aug 15 1937 
Gen Water Wks Gas & El— 

6s series B___. ..___1944 
Georgia & Fla RR 6s_.1946 
Georgia Power ref 5s-.1967 
Grand Trunk Ry 648. sae? 
Gulf Oil of Pa 56_..._- 937 

Sinking fund deb 5s_ 1947 
Gulf States Util 58....1956 


Hamburg Elec 7s... .. 1935 
Hamburg El & Und 5s '38 
Hanover Cred Inst 6s_1931 
= Rubber eee 


Deb 5 1957 
Indep Oil & Gas deb 6s 1939 
Ind'polis P & L 5s ser A °57 
Inland Utilities 6s. ...1934 
Insull Utility Investment 

6s ser B without warr '40 
Int Pow Sec 7s ser E.1957 
Internat Securities 5s. 1947 
Interstate Power 5s8-. 1957 

Deb 68....-....-..- 1952 
Interstate Pub Ser 4}4s "58 
Invest Co of Am 5s A_1947 
lowa-Neb L & P 5s_..1957 
Isarco Hydro Elec 7s__1952 
Isotta Fraschini 7s -_.1942 

With warrants -.....-.- 
Italian Superpower of Del— 

Debs 6s without warr '63 
Kelvinator Co 6s.-..-- 1936 

Without warrants-.---.- 
Koppers G & C deb 58.1947 

Rae a 1950 


Laclede Gas 5\4s- -193: 
Lehigh Pow Secur 6s. 2026 
Libby, McN & Libby 5s '42 
Lone Star Gas Corp 5s 1942 
Long Island Light 6s-__ 1945: 
Louisiana Pow & Lt 5s 1957 


Manitoba Power 5/48.1951 
Mass Gas Cos 54s. -.-1946 
MeCord Rad Mfg 68.1943 
Memphis Nat Gas 68.1943 


Metrop Edison 4'48-.1968 
Milwaukee Gas Lt 44s '67 
Minn Pow & Lt 448.1978 
Miss River Fuel 6sAugl5 44 

Without warrants... .-- 
Montreal L H & P col 58 "51 
Morris & Co 74s-.-.--- 1930 
Munson 8 8 Lines 6s '37 

With warrants.......-- 


Narragansett Elec 53 A '57 
Nat Power & Lt 6s A.2026 
Nat Public Service 58.1978 
Nat Trade Journal 6s_1938 
N E Gas & El Assn 58.1947 
nn cs geeipnmndcainiins ad 1948 
N Y & Foreign Invest— 
5%s A, with warr_.1948 
N YP &LCorp Ist 4s '67 
Niagara Falls Pow 68.1950 
Nippon Elec Pow 6 4s 1953 
North American Edison— 
5s series C wi....-- 1969 
North Ind Pub Serv 5s ees 
68 series D......--- 1969 
No 8ts Pow 6% % notes '33 
North Texas Util 7s..1935 
Northwest Power 6s A 1960 


Ohio Power 5s ser B..1952 

44sseries D__..-.-- 1956 
Osgood Co 6s with warr .'38 
Oswego River Pow 68.1931 
Pac Gas & El ist 448.1957 
Pac Investing deb 5s._1948 
Pacific Western Oil 6}4s ’43 
Penn-Ohio Edison 6s. .1950 

Without warrants... -- 


5s 
Penn Dock & W 63 w w '49 
Penn Pow & Lt 5s B..1952 
lst & ref 58 ser D-...1953 
Peoples Lt & Pow 5s..1979 
Phila Electric 58_..--- 1960 
a, ee 1947 
Phila ‘Elec Pow 5%s..1972 
Phila Suburban Counties 
Gas & Elec Ist 448.1957 
Pittsburgh Coal 6s. ...1949 
Pittsburgh Steel 6s. ..1948 
Poor & Co 68........- 1939 
Potomac Edison 5s--.1956 
Pow Corp of Canada 5s '57 
Proctor & Gamble 44s-.°47 
Pub Ser of Nor I! 5s..1931 
Puget Sound P & L 5s ‘49 
Queens Boro Gas & El— 
5s series A..--.-- 1952 
Reliance Manage’t 58.1954 


Rochester Cent Pow 5s. '53 
Ruhr Gas 6'4s---.---- 1953 
Ryerson (Jos T) & Sons Inc 

15-yr oo be ut deb 56 °47 
St Louis Coke & Gas 6s. '47 
San Antonio Pub Serv5s’58 
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Friday, 
Last |Week's Range| Sales Range Since Jan. 1. 
Sale of Prices for 
Bonds (Concluded) — Price.|\Low. Htgh.| Week. Low. High. 
ee ae a 68 °35 
a ae 73 73 2,000; 53 Jan} 75 Jan 
Bertone (EW) bis0---i048 87 87 88 3,000} &5 Jan| 90 Jan 
sheen eerol Deane cce 70 70 5,000) 68 Jan| 70% Jan 
Shawinigan 4 &P dize"e7 *67| 91 91 92%) 22,000; 91 Feb| %3 Jap 
4}46 series B____...1968)_____. 91% 91%) 10,000) 91% Feb 92 Jan 
Shawsheen Miis pee 99 99 100 23,000} 96% Jan] 100 Feb 
Silica Gel Corp 68 1932 
With warrants... ._. 100 100 100 5,000) 97 Jan Feb 
Simmons Co 6s8_..-.- 1944}..._.. 98 100 54,000) 98 Feb| 101% Feb 
Snider Pack om notes.1932)....-- 71% 72 5,000; 59 Jan Feb 
Southeast P & L 68. ..2025 
Without warrants. ----- 104 104 104%! 49,000) 103 Feb) 104% Feb 
Sou Calif Edison 5s...1951| 10044; 100 100%) 27,000! 99%% Jan} 101% Jan 
Refunding 5e....-.- 1952) 100%/ 100 100%] 17,000} 99% Feb| 102 Jan 
Sou Calif Gas 5a_....- 7" 91 91 4,000} 91 Jan| 92% Jan 
Sou Gas 6 %s w warr__1935| 100 100 103%) 6,000) 97 Jan} 103% Feb 
‘at Gas Gs__..... 94 89 68,000; &7 Jan| 4 Feb 
S'west Dairies Prod 648'38} ____-_- 86 86 1,000; 86 Feb; 91 Jan 
S’west G & E 56 A_...1957' 92%) 92% 93%] 7,000) 92 Jan| 94% Jan 
S'’west Lt & Pow 5aser A’57| 90% 90%| 3,000}; 90% Feb; 95 Jan 
S’west Pow & Lt 66. ..2022|..__.- 103 103%| 3,000) 103 Jan| 104% Jan 
Staley (A E) Mig 66...1942) 98% 98%| 6,000) 897% Jan| 98% Jan 
Standard Invest 54%48.1939| 86 14,000} 81% Jan| %6 Feb 
Stand Pow & Lt 6s__..195 98%| 97% 98%)| 61,000}; 97% Jan| 98% Jan 
Stinnes (Hugo) 
78 1946 without warrants}. --_-.- 75% 76%)| 23,000; 75 Feb| 79 Jan 
7s Oct 1°36 without warr|; 84%) 84% 85 9,000; 82% Jan| 89% Jan 
Strauss (Nathan) Inc 66°38 70 70 70 5,000} 70 Feb| 78 Jan 
Stutz Motor (Am) 748 '37| 28%| 28% 28%| 1,000 Feb| 50 Jan 
Sun Oil 64s.....-.--- , —_——- 101 101%) 10,000) 100 Jan| 101% Jan 
Swift & Co 5s Oct 15 1932 100%; 99% 100%! 26,000; 79% Jan| 100% Jan 
Texas Cities Gas 5s...1948) 81 80 81 9,000; 80 Jan; 81 Jap 
Texas Power & Lt 5s..1956| 95%) 95% 96%)| 23,000) 95 Jan} 98 Jan 
Thermoid Co 68 w w..1934; 92%; 91% 92%! 65,000) 82% Jan| 92% Feb 
Tri Utilities Corp deb 58°79| 81%; 79 8144|185,000| 78 Jan} 89% Jan 
Ulen Co 66......-..-.- 1944) 89%! 89% 90 33,000} 8&3 Jan| 90 Feb 
Union Amer Inv 6s-_-..1948 
Li 8 ee ee 91 91 11,000; 84 Jun? 91 Feb 
Union Elec Lt & Pow (Mo) 
5s series B- ..--1967| 100%| 100 100%] 19,000; 99% Jan} 100% Feb 
= El Serv (Unes) 7856 
With warrants... ......./...--- 100 100 10,000} 98% Jan| 100% Feb 
Without warrants--.--- 91%} 91% 91%| 18,000!) 89% Jan) 91% Jan 
United Indus Corp 6s '41| 87%| 87% 88%! 49,000 Jan Jan 
United Lt & Rys 5s- ae 85%| 85% 85%) 25,000] 3% Jan) 87% Jan 
6s series A........- 952} 10134| 101% 101%! 11,000] 190% Jan| 102 Jan 
United Rys (Hav) 7 is *35 tite alas 101 101 4,000} 10044 Jan) 102% Feb 
United Steel Wks 648 1947 
With warrants.......-- 90 89 90 79,000| 87 Jan| 90 Feb 
U 8 Radiator 56_.-..- 1938] 85%) 85 85%) 2,000) 82% Jan| 85% Feb 
U 8 Rubber— 
Serial 6% % notes..1930) 10044; 99% 100%! 15,000} 99% Jan| 100% Feb 
Serial 64% notes..1931) 98 97% 98%! 19,000} 964% Jan) 98% Feb 
Serial 645% notes_.1932)....-- 96% 96%) 1,000! 95% Jan| 97 Jan 
Serial 6%% notes..1934}.....- 94% 94%] 12,000); 93% Jan!) 95 Jan 
Serial 644% notes..1939}_.___- 92% 93 12,000; 92% Feb) 93 Feb 
Serial 644% notes..1940)_____- 93% 93% $4 93% Feb) 94 Jan 
Utilities Pr & Lt 58...195¥} 84%| 83% 84%) 82,000) 81 Jan| 85 Jan 
Elec Pow 58. .1955}....-- 98 98 1,000} 97% Jan| 99% Jan 
Waldorf-Astoria Corp— 
lst 7s with warr....1954| 90% 64,000} 86 Jan| 103% Jan 
Warner Bros Pict 66..1939} 103%; 102% 104%/123,000) 89 Jan| 104% Feb 
Wash Wat Pow 5s wi.1960} 99 99 33,000} 98% Jan) 99 Jan 
Webster Mills 64s. ..1933).._.-- 90 93 15,000} 85% Jan| 93 Feb 
Western Newspaper Union 
Conv deb 6s......- 1944}_..... 90% 91 4,000) 8&6 Jan| 92 Jan 
Western Power 54s--.1957}_._._- 119 120 8.009) 111% Jan} 120 Feb 
Western Union 58-...1960} 100!<| 10034 100%| 72,000) 100%; Feb] 100% Feb 
West Tex Util 56....- ll 91 91 2,000} 91 Feb' 93 Jan 
Westvaco Chiorine 548 '37| 102%4| 102% 102%! 1,000) 101 Feb} 103% Jan 
York Ice Mach 6s---..1937|.._..- 75 88%| 17,000) 75 Feb| 88% .Feb 
ie ob teurnpeeensce Co 83 83 2,000} 83 Feb; 83 Feb 
Foreign Government 
and Municipalities— 
seo yr TeJan Ib 194 
yr 7s Jan 15.....1947)_._._. 76 77 6,000; 72% Jan| 77 Feb 
Baden (Germany) 78..1951) 9314) 93% 93%| 5,000 Jan| 95 J 
Bank ofPrussia Landowners > 
Ass'n 6% notes. .-..1930).....- 99% 995! 26,000) 98 Jan Feb 
— Atres(Prov) ba t=! a 100% - oy oka Jan| 101 Feb 
eee eee ¢ Jan 
Cent Bi of Geeiea Siang | ioe 
---1951 81% 8234) 15,000} 765% Jan) 82% 
Chilean Cons 7s_....- 1960} 93%4| 92% 944! 67,000 Jan| 94% Feb 
Tees Ges Mente “—S atints ens orn ++ Lh. 97% Jan} 100 Jan 
ieee GE STE, pp Z 90 Jan 
Dani © Waterway ae oe ae 
8 ES xe 81344 81%} 1,000) 78% Jan) 81% Feb 
Frankfort (City) 648.1953) 9144) 89% 91%] 37,000| 89% Jan| 92% Jan 
German Cons Munic 7s ‘47; 92%| 92% 93 20,000) 91 Jan| 93% Feb 
Hanover (Ciiy) 7 w 1.1980 905| 9056 97°*| “To00| gees Jen) Soy ja 
4 J } 
Indus Mage of Finland | sow Teagtnw 
mtge colls f 7s 99% 100 3,000} 97 Jan Jan 
Lima (City) Peru 6%s 1958) -...-- 77 78 2,000} 73 Jan} 79% Jan 
einem Sonatier nee z K LS 79%| 34,000) 66 Jan} 79% Feb 
e om 5’ 4% 86 12,000} 75 Jan 
aiestéage Bank of tee pa ” — 
Di atcscessons 1 78 81 | 26,000; 65% Jan| 81 F 
7s issue of 1927_...1947) 78%%| 7644 78% 3,000 ie Jan) 78% Fep 
Mtge Bank of Chile 6s_ bees 98% 98 9844| 64,000} 96% Juan| 98% Feb 
ae id deatines $4sa dere ts 8742| 87% 87%! 36,000] 84% Jan| &&% Jan 


— yh er ci ie 2 ( Jan| 9S 
na(State) Brazil 781958! 76%! 71 76%| 24,000) 65 Jan| 76 Feb 
Prussia (Fee State) 68.1952} 8614) 86% 86%| 43,000! 81% -Jan 3650 Jan 
Extl 6 48(0f’26)Sep 15°51; 92 891% 92%) 18,000) 86% Jan| n93% Jan 
Se awe On6- = tien a 74% 75 6,000; 67 Jan} 75 Jan 
anian Mono Inst 7s’59! 8: 83 83%%| 20,000 04 : 
Russian Governments— : oo oe 


' 
' 
' 
' 
' 
' 
<S 
oO 
x 
a 
a 
x 
as 
=) 
ao 
x 

















{ 
6s ctfs......___- 1919} 5%] 5% 6 |15.000i 5% Jani 7% J 
Saar Basin 7s__-_._.. 1935} 96%| 96% 97%| 7:0001 92% Jan 97% Feb 
Saarbruecken 7s- - ___- 1995)...... 98 98 | 5,000) 98 Feb; 101 Jan 
Sante Fe Fe (City) Argentina) 
external 7s_._____- 1945, 88 88 89 | 15,000! 86 Jan} 89 Feb 


Poin (Chibe) 73__.19491 bee owe 95% 95% 1,000; 90% Jar.) 953% Feb 
* Nopar value. 1 Correction. m Listed on the Stock Exchange this week, wher 
additional transactions will be found. n Sold under the a o Sold for png 


8s Option sales. ¢ Ex-rights and bonus. w When issued. z Ex-div. y Ex-rights’ 
e “Under the rule"’ sales as follows: 


Aluminum Co. of Amer. 5s, 1952, Jan. 30, $1,000 at 103%. 
Amer. Commonwealth oo, i040, Jan. 22, Preis at 106@ 107. 
Arcturus Radio Tube, Feb. 6, 100 com, ‘at 15 

Blaw-Knox Co., Jan. 2, 58 shares at 31. 

Burco Co., Jan. 26, 50 warrants at 4. 

Central States Elec., Feb. 6, 3,300 shares 6% pref. at 70. 
General Water Works & Elec. 6s, 1944, Jan. 29, $1,000 at 96!4 
Gerrard (8. A.) Co., Jan. 2, 105 shares com. at 24. 
Houston Gulf Gas, Jan. 30, 100 shares com. at 16. 
Lackawanna Securities, Jan. 27, 300 shares at 41% 
Mohawk & Hudson Power, Feb. 6, 75 shares 2d pref. ‘at 112. 
Nehi Corp., Feb. 18, 300 ‘shares com. at 244% 

Neisner Bros. Realty 6s, 1948, Feb. 6, $11 000 at 9314. 
United Zinc Smelting, Feb. 5, 200 shares at 3%. 


z “Optional” sale as follows: 
American 


Aggregates deb. 6s, 1943, Jan. 3, $1,000 at 86%. 
Montreal Lt., Ht. & Pow. Cons., Feb. 10, 100 shares at 138. 





CURRENT NOTICES. 

—Clinton R. Tobey of Baker, Simonds & Co. is the author of a special] 
booklet which the firm has issued on ‘Investment Trust and Investment 
Companies,’’ an explanation of their organization and operation. This 
booklet also covers the various types of investment companies including 
Financial Trading Companies, Holding Companies, General Management 
Companies, Fixed and Semi-Fixed Trusts, with a review of their growth. 


—Bancamerica-Blair Corp. have moved their Pniladelphia offices to 
225 South 15th St. where they occupy the entire tenth floor. Stanley M. 
Smith, Vice-President, is in charge of the Philadelphia office which was 
established in 1916. Bancamerica-Blair Corp., one of the principal under- 
writing houses ia the country, maintains 27 offices in this country, and in 
addition has offices in the principal European centers. 

—It has been announced that Robert L. Baird, a former member of the 

Board of Governors of the Rubber Exchange of New York and one of the 
local trade’s oldest dealers in the commodity, has joined the firm of H. 
Hentz & Co., 60 Beaver St., N. Y., as Manager of the Rubber Department. 
Mr. Baird’s former company, the Baird Rubber Trading Co., has been in 
the process of liquidation for some time. 
—H. B. Matthews, formerly Vice-President of S. W. Straus & Co., and 
for 15 years director of its advertising, has opened his own office at 521 
Fifth Ave., New York, as Consultant in advertising and public relations. 
Mr. Mathews will specialize in general financial, real estate mortgage 
security, and metropolitan real estate fields. 

—The appointment of Colonel Latham R. Reed as a member of the 
board of governors of the Chicago Stock Exchange has been announced. 
Colonel Reed is one of the New York partners of E. A. Pierce & Co. His 
appointment follows closely the admission in the firm of Arthur A. Wilson 
who is to be resident partner in Chicago. 


—Industrial and Power Securities Co., Packard Building, Philadelphia, 
have published a booklet containing an article, by Walter L. Morgan, C.P.A. 
entitled ‘‘Are Earning Reports of Your Investment Trust Misleading.” 
In this article attention is called to the various practices possible in the 
tabulation of investment trust earnings. 


—R. A. Daly & Co., Ltd., Toronto, announce that A. F. Tomlins and 
J. P. Walwyn, have been elected to the board of directors of their com- 
pany. The directorate is now as follows: R.A. Daly, President; A. W. 
McLennan, Vice-Pres.; A. H. C. Beairsto, Vice-Pres.; J. H. Christie, 
A. F. Tomlins and J. P. Walwyn. 


—Hartshorne, Fales & Co., members New York Stock Exchange, 71 
Broadway, New York, have prepared a summary of the affairs of the 
United Gas Improvement Co., in which they outline their operations, 
investments, dividend record, earnings, &c. 

—J.M. O’Neill and P. R. Bowdre, formerly connected with the Balti 
more office of Stein Bros. & Boyce, are now located in their New York 
office at 120 Broadway. Mr. O’Neill is in charge of the trading depart- 
ment and Mr. Bowdre is office manager. 

—Bear, Stearns & Co., 100 Broadway, New York, have prepared a 
circular discussing the merger possibilities of Brooklyn Union Gas Co., 
Public Service Corp. of New Jersey, Louisville Gas & Electric Co. and 
Consolidated Gas of Baltimore. 


—The agency, Bank of Montreal, 64 Wall Street, New York City, has 
for distribution a booklet regarding Canadian income tax. They are also 
prepared to supply Canadian income tax forms upon application. 

—J. 8S. Wooters, formerly sales promotion Manager for General Foods, 
Inc., has been elected a Vice-President of W. E. Willard & Co., Inc., in 
charge of sales and sales promotion for the United States. 


—Williamson, Gilbert & Co., members of the New York Stock Exchange, 
5 Nassau St., N. Y., announce that Horace C. O’Sullivan has been ap- 
pointed Manager of their trading and bond departments. 

—Charles D. Robbins & Co., New York, announce the opening of an 
office in the White building in Buffalo under the management of Norman 
G. Bellinger, formerly of Cook, Bellinger & Taylor. 

—R. Page Mason, formerly Asst. Vice-President of The Shawmut 
Corp. of Boston has become associated with Guibord, White & Co. as 
Manager of their Boston office. 

—H. E. Mitchell, formerly with Charles D. Robbins & Co., and Henry 
F. Eichorn and Leo J. Dempsey have become associated with the New York 
office of Stein Bros. & Boyce. 

—Wnm. Carnegie Ewen, 2 Wall St., New York, has prepared for distribu- 
tion a detailed circular on Portland (Maine) RR. Co. Ist lien & Consol. 
mtge. 5% bonds of 1945. 

—Wellsted Macklin & Co.,’ dealers in investment securities, Union 
Trust Bldg., Cleveland, have been admitted to membership in the Cleve- 
land Stock Exchange. 

—John R. C. Master, formerly associated with Wrenn Brothers & Co., 
has joined the staff of the Philadelphia office of Doremus & Co., financial 
advertising agency. 

—Tucker, Anthony & Co., members of the New York Stock Exchange, 
120 Broadway, N. Y., have prepared an analysis of Equitable Office 
Building Corp. 





ational Securities Corp., 521 Fifth Ave., New York, 
has issued an analysis of conservative investments, featuring Lefcourt 
Realty Corp. 

—Grant M. Brown, formerly with J. & W. Seligman & Co., is now 
associated with Chatham Phenic Corp. in their trading department. 

—F. J. Lisman & Co. have opened an office in Lakewood, N. J., in the 
Hotel Laurel-in-the-Pines under the management of Max Glaser, 

—The New York office of F. S. Mosley & Co., members New York and 
Boston Stock Exchanges, has been removed to 39 Broadway. 

—David C. Rhodes has become associated with Batchelder & Co., 
specialists in municipal bonds, 25 Broadway, New York. 

—John T. Davidson, formerly with Grannis, Doty & Co., has become 
associated with C. M. Mitchell & Co., New York City. 

—Wallace & Trost, members of the Buffalo Stock Exchange, announce 
that Allan B. Salinger is now associated with them. 

—P. F. Cusick & Co., members New York Stock Exchange, 49 Wall St. 
N. Y., have issued an analysis on Chrysler Corp. 

—Frederic H. Hatch & Co., 63 Wall Street, New York, have published 
an analysis of Standard Cap & Seal Corp. 

—F. J. Lisman has issued a reprint of an article on ‘‘The Feasibility of 
the I.C.C. Consolidation Plan.”’ 


—H. D. Knox & Co., 11 Broadway, New York, have issued an analysis 
of Portland (Maine) RR. Co. 





—Frank C. Eastman Jr., has been appointed Manager of the Atlanta 
office of C. F. Childs & Co. 
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Quotations of Sundry Securities 


All bond prices are ‘‘and interest” except where marked ‘‘f”’. 





Public Utilities 


Mississippi Riv Pow pref 100 


6% preferred ........--- 
Pacific Gas & El Ist pref. .25 
Puget Sound Pr & Lt $6 pf_t 

preferred t 


Sierra Pac El Co 6% pf-.100 
Stand Gas & El $7 pr pf_100 
Tenn Elec Pow ist pref 7% - 
6% preferred ....-..-- 100 
Toledo Edison 5% pref-.-.-- 
6% oe baveccsneill 
7% preferred ...-...- 
Utilities I Pow & L7% pt- 100 


Short Term Securities 


Allis Chal Mfg 58 May 1937 
Alum Co of Amer 58 May "52 
Amer Rad deb 4%s May °47 
Am Roll Mill deb 5s_Jan '48 
Bell Tel of Can 5s A_- Mar '55 
Bethlehem Steel— 
Sec 5% notes_June 15 '30 
Sec 5% notes. June 15 ‘31 
Sec 5% notes June 15 °32 
Commer’! Invest h --g* 
5% notes....-- May 1930 
Cud Pkg deb 5%8-Oct 1937 


58 
Fisk Rubber 5 %s--Jan 1931 
General Motors Accept— 
5% ser notes_..Mar 1930 
5% ser notes...Mar 1931 
5% ser notes...Mar 1932 
5% ser notes_..Mar 1932 
5% ser notes._..Mar 1934 
5% ser notes_..Mar 1935 
5% ser notes_..Mar 1936 
Gulf Oil Corp of Pa— 
Debenture 5s_..Dec 1937 
Debenture 58...Feb 1947 
Koppers Gas & Coke— 
58..June 1947 
Mag Pet 4'4s_ Feb 15 '30-'35 
Mar O11 5% notes J’n3 15°30 
5% notes J’ne 15°31 
Serial 5% notes J’ne 15°32 
Miss Gas Cos 5s Jan 1946 
Pacific Mills 54s. -Feb 1931 
— Gas L & Coke— 
ere Dec 30 
Proc & Gamb 4s July °47 
Swift & Co— 
5% notes....Oct 15 1932 


Tobacco Stocks] Par 
American Cigar Pref... 100 


British-Amer Tobac ord -- £1 
ee ee £1 


Imperial Tob of G B & Irel'd 


Int Ciger Machinery - ...100 
Johnson Tin Foil & Met.100 


Union Cigar..........--.-- 
Union Tobacco Co Class A - 


Young (J 8) Co com....100 
Preferred 100 


Indus. & Miscellaneous 


Aeolian Co pref.._.---.---- 


Aeolian Weber P & P_..100 


American Hardware. .---- 25 
Babcock & Wilcox. -.-..-- 100 
BE ES SI, mcuinmnaia + 

BS Eee 50 
Childs Corp pref. ._.--.100 


Dixon (Jos) Crucible. - -100 
Safety Car Ht & Ltg.-..100 
Singer Manufacturing --- i100 


Singer Mfg Ltd.....---- £1 
Railroad Equipments 


Atlantic Coast Line 66-.---- 
Equipment 6%s8--.-.---.-- 
Baltimore & Ohio 68. --.---- 
Equipment 4's & 5s..-- 
Buff Roch & Pitts equip 6s- 
Canadian Pacific 448 & 6s. 
Central RR of N J 6s_-_---- 
Chesapeake & Ohio 6s_--.-- 
Equipment 6 4s_-------- 
Equipment 58_.....----- 
Chicago & North West 6s_- 
Equipment 6 48_-------- 
Chic RI & Pac 4%s & 5s__- 
Equipment 6s_.....-__- 
Colorado & Southern 6s---_- 
Delaware & Hudson 6s_-.-_-_- 
Erie 4%s & 5e.....-...... 
Equipment 68....... ..- 
Great Northern 66... .- 
Equipment 58.....--...- 
Hocking Valley 5s_.....__- 
Equipment 48_.....___- 
Illinois Central 4}48 & 56... 
Equipment 4s_-....._ _- 
Equipment 7s & 6'48__-_- 
Kanawha & Michigan 6s_-_- 
Kansas City Southern 5's. 
Loulsville & Nashville 63s_. 
Equipment 6'4s--.-.-...- 
Michigan Central 56_...... 


Minn St P & SS M 4s & 5s 








= 








Equipment 68.-......_. 





Railroad Equip. (Concid.) 


Seaboard Air Line 5s & 6s 
Southern Pacific Co 4%s_-. 

Equipment 7s .........- 
Southern Ry 4%s & 5s__-.- 

Equipment 6s .......-.. 
Toledo & Ohio Central 6s_-.-. 
Union Pacific 7s........... 


Aeronautical Securities 


Aeronautical Ind without war 
WEEE bhitbnwteucdne 


8% participating pref... 
American Airports Corp... 
Aviation Corp of Calif_.... 
Avirtion Sec Co of N E.-..- 
Bellanca Aircraft Corp... 
Central Airport........... 
Cessna Aircraft new com... 
Consolidated Aircraft...... 
Consolidated Instrument. -.t 


Kinner Airpl & Motor..._- 
Lockheed Aircraft......... 
Maddux Air Lines com... 
National Aviation. -.-..... t 
New Standard Aircraft___- 
North Amer Aviation.._._- 
Sky Specialties. ........... 
Southern Air Transport... _ 
Swallow Airplane ........- 
Warner Aircraft Engine---_-. 
Whittelsey Mfg.-..-.-....- 


Water Bonds. 


Ark Wat Ist 5s A '56..A&O 
Birm WW Ist 5%s8A’54A&0 

lst M 5s 1954 ser B_-_J&D 
City W (Chat) 548A'54J&D 


Ist M 58 1954...._. J&D 
City of Now Castle Water 
oe J&D 


Clinton WW Ist 58'39_ F&A 
Com’w’th Wat Ist 5'<sA’47 
Con'llav W 58 Oct2’39 A&O 
E St L & Int Wat 58 '42 J&J 


Ist M 68 1942...__. J&I 
Huntington Ist 6s '54.M&8S 
aia saieisihsin tna unital 1954 


Monm Con W Ist5e’56 J&D 
Monm Val W 5%s '50_J&J 
Muncie WW 5sOct2’33 A&O 
St Jos Wat 5s 1941_..A&O 
Shenango Val W 5s’'56.A&O 
So Pitts Wat Ist 5s 1960 J&J 


Wichita Wat Ist 6s "49_M&S 
Ist M 5s 1956 ser B.F&A 


Chain Store Stocks. 
Berland Stores units new-.- 
Bohack (H C) Inc com..-..t 


7% ist preferred--..-. 100 
Butler (James) common. --. 
| a 100 


Diamond Shoe common..--- 
Preferred with warr_.-.-.- 
Edison Bros Stores com - - -- 


Fan Farmer Candy Sh pf- } 
Fed Bak Shops com...-.-. 
Feltman & Curme Shoe 


Fishman (H M) Stores com 
as 


Gt Atl & Pac Tea pref..100 


Howorth-Snyder Co A-.-.-- 
 _¢. eee ee 
Kobacker Stores com..-..- + 


Cum pref 7%-------- 100 


Kress (S H) 6% pref-.---- 
Lane Bryant Inc 7% p w w. 
Lerner Stores 644% pif w w. 


MacMarr Stores 7% pf ww 
Melville Shoe Corp— 


Metropolitan Chain Stores— 
Miller (I) & Sons com... t 


Mock Judson & ) Soe al pf 
Murphy (G C) Co com.._t 


Nedick’s Inc com....-..-.- t 


N Y Merchandise com.._.t 
Peoples Drug Stores com.t 
Piggly-Wiggly Corp..---- + 


elidatda tate eeae 








Stores A 7% pref_---.- 100 


Lene & Tavyiel...ccess< 100 
First preferred 6%-~.-..100 
Second preferred £%-_100 
ist pref 6% with warr_100 
New preferred.....-.- 100 
Preferred 64% .----- 100 


8% cum pref.......- 100 
Nat Family Stores Inc warr 


Nat Shirt Shops com....-. t 
Preferred 8% ..-.-..-.- 100 


Neisner Bros Inc Pref 7% 100 
Newberry (J) Co 7% pf 100 


First preferred 7% -.--.100 
6%% cum pref_....- 100 


Preferred 8%-.--.----- 100 
Reeves (Daniel) preferred 100 











PRATT RRNA RRO ROT ROO 
SSO HN BSBOAMeNWKHOWHEUROARSOH r—) 
SSSSECSRS SEAR EERE SSSRSREREE SES 











Rogers Peet Co com... _ 100 


Chain Store Stocks Par 
Schiff Co com..........--. t 
Cum conv pref 7%-.--100 
Store com......... 
Silv-er (Isaac) & Bros com .t 
7% cum conv pref_...100 
peo Stores 6 units..... 
S Stores 


U Fue preferred A 
H) Drug units 


Young(Edwin 


Standard Oil Stocks 


Co...50 
Chesebrough Mfg Cons-.25 
Continental Oil (Me) vtc 10 
— Oil (Del)..--.-. 
Creole Petroleum.....-.--.. 
Senbariene Pipe Line..100 
Eureka Pipe Line Co-...100 
CU" a 
Galena Signal Oil c.o.d..100 


Preferred old c.o.d...100 
ferred new ¢c.0.d_..100 


Pre 
Humble Oil & Refining. ._25 
Lilinois Pipe Line......-. 100 


ORE OF GOR ws cccnccccccs 


Oe eas t 
Indiana Pipe Line Co..-.-.--. 
International Petroleum --.-.t 
National Transit Co-..12.50 
New York Transit Co...100 


St Mie adnacccsedan 5 
PRE cndnonsccstnset 

Penn Mex Fuel Co...-.--- 25 

Prairie Oil & Gas....--.-- 


Prairie Pipe Line....-.-.-- 25 
Solar Refining......---- 
Southern Pipe Line Co-..50 
South Penn Oil_.....--.-- 


Southwest Pa Pipe Line.50 
Standard Oil ‘Cahtornia) ont 


( 
Standard Oil (Kentucky) .10 
Standard Oil So a amma 





Preferred 
Standard Oil Export = mA 
Swan & Finch.......-.--- 25 
Union Tank Car Co....--- 
Vacuum Oil..........-- 25 


Investment Trust Stocks 


and Bonds 


Amer Capital Corp B-..---- 
Amer Common Stocks Corp. 
Amer & Continental. --.-.--- 
Amer & For Sh Corp units-- 

CU. ca ttedtaccoane 


5%% conv debs...-- 1938 


Amer Founders Corp com-- 


Amer [Insurance Stock Corp. 
Amer & Overseas pref ------ 
Amer Ry Tr Shares-...----- 
Amer Util & Gen B units --- 
Astor Financial_..-.--..---- 
Atlantic Securities com. --.-- 


Bankers Financia! Trust. -- - 
Bankers Investmt Am units. 
Bankers Sec Tr of Am com... 
Bankinstocks Holding Corp- 
Bankshares Corp of U Scl A 
—. Corp of Md cl A 

CRS B. .cccevcccocecce 

PROG. cunenwonscnese 
Basic Industry Shares... (+) 
British Type Investors. - --- 
Cent Nat Corp A..-.-..-.--- 

Ee Iivco sr ancnrecenee 
Colonial Investor Shares. -. 
Commonwealth Sec. .....--. 


|} Commonwee ith Share Corp. 
|| Continental Shares com... 


2a 
Continental Securities Corp - 
Ce 
Corporate Cap Corp units-. 
Deferred stock...-.-.-- (t) 
Credit Alliance A..---.----- 


Corporate Trust Shares. --.-. 


Investment Trust Stocks| 


Industrial a Pow Sec Co... 
Insuranshares Ctfs 


Inter Germanic Trust ---.-.-.- 
Int Sec Corp of Am com A... 


Invest Co of Amer com. ... 


Invest Frund G8 BW desceocese 
Investment Trust of N Y.. 
Invest Trust Associates . --- 
Joint Investors class A. -..-- 


Keystone Inv Corp class A- 
Class B 





|| U 8 Overseas Corp com..-- 





Crum & Forster Insur- 


ance shares com.....---.- 
7% preterred ........--- 
Deposited Bank Shares B-1. 
Diversified Trustee Shares -- 
dg Se a 


Domestic & Overseas --.--.-- 


Eastern Bankers Corp com. 


Wit <cieckuusde sane eed 
Equit Investing Corp mere 
on Invest Corp com.... 


New units chubesddanosee 
. Shares cl a 


Founders Shares-....--..-.- 
General Equities A-.----.-- 





and Bonds (Concl.) Par; 
Trustee commo: 








OCONEE Ducccecevescas 
Allotment certificates. ... 
7% preferred....-----.. 
6%% preferred . .----- oa 
6% preferred ....-.----- 


7% preferred ......-....- 


Convertible preferred - - .- 


Leaders of Industry -----.-- 
Massachusetts Investors - - - 
Mohawk Invest Corp 
Mutual Invest. --.---.---- 
Nat Re-Inv Corp...-.-.---- 
North Amer Util Sec. -.-.-.- 
Preferred.....--------- 
North Amer Tr Stares-.---- 
North & South Am B com... 
Oil Shares units. .--------- 
Old Colony Invest Tr com. 
4%% bonds.....---..-- 
Old Colony Tr Associates - - 
Overseas 58-...------- 1948 
Pacific Invest Corp com ...- 
Preferred......-------- 
Power & Light Secs 
Public Utility Holding com. 
—— oe warrants -- 





GOs cdncisctctcscaces 
Royalties Management - oon 
Seaboard Cont Corp units-.- 

Common....-..-------- 
Second Financial Invest. -.- 
2nd Found Sh Corp units. - 
Clase Ac caccaeccosceccce 
One hundredths--------- 
Second Internat Sec Corp - - 
Common B......------- 

6% preferred ..-.-------- 
Second Ni Nat Investors-..--- 
Select Trust Shares...-.--- 
Shawmut Association com. 
Shawmut Bank Inv Trust 5 


68 1 
Southern Bond & Share— 
Common A....--------- 
Common | eee 

pref allotment etfs... 
Standard Collateral Trust - - 
Standard Corporation. .--- 
Standard Investing Corp. -- 
5%% pref with warr...- 
Standard Oil Trust Shs- - - - 
Trustee Stand Oil Shs... -- 
Trustee Transportation Shs. 
United Founders Corp com - 
1-FOGNE: conapena coweces 
United Trust Shares A 2-.-- 
U 8 Elec Pow Corp. .----- 
Warran Ot ec adaneand 


Cc H 
U 8 & Brit Internat class B- 
Class A.ccoccaccceveses 
Preferred . 0 << cccccceee 
U 8 Elec Light & Power - -- 


Sugar Stocks 





Fajardo Sugar --------- 100 

'| Godchaux Sugars Inc----- t 
Preferred ...--.----- 100 
Haytian Corp Amer------- | 
Holly Sugar Corp com-..--.f| 
Preferred ....------- 100) 


National Sugar Ref- 777100! 
New Niquero Sugar - - .-100) 
Savannah Sugar com... -. t 

Preferred . < -c--ccce- 100 
Sugar Estates Oriente pf. 100 
Vertientes Sugar pref. --100 


Rubber Stocks sctentand 
Aetna Rubber com...--.-- 


Falls Rubber com...----- : 
Preferred . << o<<ccocs- 25 
Faultless Rubber -...------ tl, 

Gen’! Tire & Rub waren” 

Preferred ...-.------- 100 
Goody’r T & R of Can pt.100 
India Tire & Rubber----- t 
Miller Rubber pref. ---- 100 
Mohawk Rubber...-.-.-- 100 


Preferred 00 
Seiberling Tire & Rubber --t 
Preferred ..--.------ 100 




















* Persiare ft No par value. 6 Basis. 4 Purch. also paysaccr.div &£Lasteale » Nomin. s Ex-div. 





Ex-rights. rf Canadian quot. s Sale price. © Ex 400% stuce Ov, 
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Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the first week 
of February. The table covers five roads and shows 10.91% 








Crees 








Investment and Bailroad Intelligence. 








decrease under the same week last year: 
Pirst Week of February. 1930. 1929. Increase. | Decrease 
$s g BS 

Canadian National...........----| 3,921,539} 4375,872; -..-..-. 484,333 
Canadian Pacific. ......,.--.----- | 905, 3,312,000, -....- 407 ,000 
Minneapolis & & Louis.......-.-.-. 237,297 zo 32,372 
St Louis Southwestern... ........-. 433,100 Si | ° eassne f 
Western Maryland............... 366,749 366,303 GAG ..saseeo 

Total (6 roads) -...........-.-.-.. 7,863,685| 8,825,790 446, 992,551 
BUGS GURNED CO DER diccmccunce!. -seeessvals séasdoben! . raovee 992, 

















In the table which follows we also complete our summary 
of the earnings for the fourth week of January: 




















Fourth Week of January. | 1930. 1929. Increase. | Decrease 
$ 3 $ $ 
wing Awe ctery (6 roads)....--| 15,937,790] 18,483,877} -..--- 2,546,087 
Western Dicibatiheabhed 526,497| ‘517,149 lege ave en 
Total (7 roads)_..............- 16,464,287| 19,001,026 9,348] 2,546,087 
SE RIE Boece Ra Imam ante LMT 2,536,739 





In the following table we show the weekly earnings for a 
number of weeks past: 


























Current Previous Increase or Per 
Week Year. Year. Decrease. Cent. 
$ $ 3 

lst 16,016,635 | 11,582,851 | —1,576,216 | 12.53 
2a 13,321,885 | 17,436,765 | —4,114,880 | 23.18 
8rd 9,461,558 | 11,553,954 | —2,082,396 | 18.11 
«@b 16,167,720 1,192,292 | —5,024,572 | 23.72 
lst 12,513,496 | 15,718,973 | —3,205,478 | 20.40 
2nd 12,570,553 | 15,524,333 | —2,953.780 | 19.03 
3d 9,444,380 | 10,803,703 | —1,360,323 | 12.59 
4th 10,087,804 | 11,840, —1,752,261 | 14.80 
lat 6,803,011 7,657,759 —854,748 | 11.17 
2a 0,755,827 | 12,059,865 | —1,303,018 | 10.81 
3a 11,532,884 | 12,989,338 | —1,456.454 | 11.21 
4th 16,464,287 | 19,001,026 | —2,536,739 | 13.37 
let 863, 8,825,790 —992,105 | 10.91 








We also give the following comparisons of the monthly 
totals of railroad earnings, both gross and net (the net before 
the deduction of taxes), both being very comprehensive. 
They include all the Class 1 roads in the country. 





















































Gross Earnings. Length of Road. 
Monta. - 
Inc. (+) or 

1929. 1928 (—). 1929. 1928. 

4 “ Mies Mies. 

January ......- 486,201,495 | 457,347,810 | +28,853,685 | 240,833 | 240,417 
February .-...- 474,780,516 | 456,387,921 | +18,292,585 | 242,884 | 242,665 
Bas snnnees 516,134,027 | 505,249,550 | + 10,884,477 | 241,185 | 240,427 
CO RE 513,076,026 | 474,784,002 | +38,291,124 | 240.056 | 240,816 
eae 536,723,030 | 510,543,213 | +26,120,817 | 241,280 | 240,798 
Pidwisanwus 631,033,198 | 502,455,883 | +28,577,315 | 241,608 | 241,243 
ate. 556,706,135 | 512,821,937 | +43,884,198 | 241,450 | 241,183 
August........ 585,638,740 | 557,803.468 | + 27,835,272 | 241,026 | 241,253 
BR citinn. ccsun 585,638,740 | 557,803,468 | +27,835,272 | 241,026 | 241,253 
September. ..... 566,816,654 | 556,003,668 +9,812,986 | 241,704 | 241,447 

SE 584,997 | 617.475.0111 —9,890.014 | 241.622 | 241,451 
November... 498,316,925 | 531,122,999 | —32,806,074 | 241,695 | 241,326 
eae 468,182,822 ' 495,950,821 | —27,767,999 | 241,964 ' 240,773 

Net Earnings. Inc. (+) or Dec. (—) 

Month --- |] Seiiennainend 

1929. 1928. Amount Per Cent 

$ $ s 

January - . ciktinn 117,730,186 94,151,973 + 28,578,213 +25.04 
February .......-. 126,368,848 108,987,455 + 17,381,398 +15.95 
a 139,639,086 132,122,686 +7,516,400 +5.68 
Sb re, ston te Si 136,821,660 110,884,575 + 25,937,085 + 23.39 
MA Wires db aivnin 146,798,792 128,017,791 + 17,754,001 +12.09 
Jume......... 150,174,332 127,514,775 + 22,659,557 +17.77 
Sith ds odueece 168,428,748 137,635,367 + 30,793,381 + 22.37 
ee 190,957 ,504 174,198,644 + 16,758,860 +9.62 
August.__.__..... 190,957,504 174,198,644 + 16,758,860 +9.62 
September___.__.. 181,413,185 178,800,939 +2,612,246 +1.46 
HS a 204 ,.335.941 216,519,313 —12.183.372 —5 .63 
November......... 127,163,307 157,192,289 —39,028 ,982 —19.11 
ere 106,315,167 138,501,238 —32,186,071 —23.12 





Net Earnings Monthly to Latest Dates.—The table 
following shows the gross, net earn ngs and net after taxes 
for STEAM railroads reported this week to the Inter-State 
Commeree Commission: 


—Gross from Ratlway—- —Net from Ratlway— ——Net after Tazes— 


1929. 1928. 1929. 1928. 1929. 1928. 
$ é 3 $3 $ $ 

Chic Det & Can Gr Trunk Jct— 

December... 233,705 327,769 74,517 159,593 62,219 144,433 

From Jan 1_ 3,835,378 4,013,441 2,116,606 2,358,624 1,981,100 2,217,671 
CCC & 8t Louis—* 

December.. 7,008,642 6,356,744 1,532,884 2,168,151 1,227,037 2,018,590 

From Jan 1.91,981,900 88,830,152 22,357,617 21,840,997 16,998,408 16,895,924 
Det Gr Haven & Milw— 

December.. 344,235 711,360 —49,838 227,202 —80,266 166 ,047 

From Jan 1_ 8,626,444 9,363,389 3,355,428 3,510,059 3,171,546 3,360,769 
Grand Trunk Western— 

December_. 1,215,309 1,709,285 —44,032 405,074 —83,044 275,260 

From Jan 121,705,545 22,079,054 5,131,222 6,025,510 4,065,007 4,908,448 
Staten Island Rap Tran— 

December 196,274 243,433 105,604 77,822 87,156 60,656 

From Jan1_ 2,637,897 3,127,661 745,550 1,024,486 535,285 798,612 


* Corrected report. 


Other Monthly Steam Railroad Reports.—In the fol- 
lowing we show the monthly reports of STEAM railroad 
companies received this week as issued by the companies 
themselves, where they embrace more facts than are re- 
quired in the reports to the Inter-State Commerce Com- 
mission, such as fixed charges, &c., or where they differ in 
some other respect from the reports to the Commission. 
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Fonda, Johnstown & Gloversville RR. 

















a eats o 1933. _ 

Qverating rovenues---.----- 95.637 99.700 1.005 er | “yapsaee 
“aso _ a Gre 384 e146 700715 776 908 
oeerTating income..------ 33438 1 188% fois 
porn neome-—-n--oo-- $58 SE OS Shares 
Net income............- 13,795 4,610 —64,077 —70,240 


Electric Railway and Other Public Utility Earnings. 
—Below we give the returns of ELECTRIC railway and 
other public utility companies making monthly returns which 
have reported this week: 


Baton Rouge Electric Co. pro 
oa — 12 Mos. . Dec. 31. 
— of December— 12 fie 1998; 











_ 1928. = F; 

Ee , 108.710 1,252,093 1,111,802 
Sg "00348 52528 "613:001 “515.526 
n------------ AS | 
Net oper. revenue-__-__._.-. 55,069 43,281 457 ,129 412,759 
Income from other sources (interest on funds for 1.817 

DE ME ac ccoccateswosucchseue 11,520 8 
I eee os bandwamee 468,650 414,576 
Interest ““{ . 6h MR ees 112,728 76,983 
DD acid acd db wens camemnnee 355,921 337 ,593 


Blackstone Valley Gas & Electric Co. 
(And Subsidiary Companies) 














—Month of December— 12 Mos. End. Dec. 31. 
7. y 1928. os 1928. 

Toss ESS eee 598, 585,684 6,620,747 6,080,152 

} A ~ planta 272,104 263.290 3.158.612 3,030,295 

intenance_.._.......--- 21.953 15.718 279.647 277.020 

CE vdiuvinebamewanas ke 19.713 29,889 414,000 385,259 

Net operating revenue_._... 284,472 276,785 2,768,486 2,387,577 

Income from other sources*__..._........------- 1,2 11,327 

Sareea ee a, Se ne a cl 2,769,772 2,398,905 

na. 105:500 - 105,500 

a a is hase re alll 2,664,272 2,293,405 

interes and ERE LEI ALIEN | 563.431 568,765 

gE ER ee ee 
* Interest on fun van to ontaup ic . 

chacaee on bonds and dividends on outstanding preferred stock of Pawtucket 


Gas Co. of New Jersey. 


Boston Elevated Ry. 
—Month of December— 





a 1928. 
Receipts— 
IISA RES ES Ey Sec a eo 2,999,029 3,050,370 
From oper. of special cars, mail pouch service and 
SOI ONE. nh oc eel thes mr aaenine on at mdi wee 1,445 1.180 
From adv. in cars, on transfers, priv. at stations.&c. 65,964 65,431 
From other ry. cos. for their use of tracks & ties 6.592 4, 
From rent of buildings and other property_-------- 5.959 11,786 
From sale of power and other revenue--._.-..---- 26,118 20,284 
Total receipts from direct o tion of the road_-. 3,105,111 3,153,656 
Interest on deposits, income from securities, &c.--- 4,850 4,3 





EE Rss ncn cad > nmmeibamlhiihinen sine 


3,109,961 3,157,994 
Cost of Serrice— 


























Maintaining track, line equipment and buildings... 219,048 259,014 
Maintaming cars, shop equipment, &c_..-_..------ 48,3 60,4 
im IA FOE IL SP 9 Fj RARE: IE ee A 257 .212 236,920 
Transportation exp. (incl. wages of car service men) 930,402 952,357 
Salaries and expenses of general officers_--..-.-.--~-- 7,685 7,890 
Law expenses ga and damages and insurance.. 149,346 152,204 
alg Sy care 
, Stav nic. x SAA ; é 
Rent for lease Tei 261.285 261.178 
Subway, tunnel and rapid transit e ren 
Mpaid to the Oly of Baseen.-......<..----»----- 187.901 187.791 
Cambridge subway rental to be paid to Massachusetts 33,310 33,361 
Interest on bonds and notes. ...............-.---- -297 213,553 
DRO PEE indie ncn wee nadonndntunekss 5,089 5,723 
eas GON GE GN cbc eo icesesdesscwedceten 2,823,136 2,932,951 
Excess of receipts over cost of service_.....-...---- 286 ,824 225 ,043 
Cape Breton Electric Co., Ltd. 
(Including Leased Property) 
—Month of December— 12 Mos¢End. Dec. 31. 
1929. 1928. 1929. 1098. 
TOSS Eee Raetey eae 67.579 65,669 684,400 667 ,848 
S peaen. EE inc os gis mut Roatan 8,614 37,404 401,592 406,272 
aintenance.-._.......---- 6,250 6,772 91,285 90,873 
NT Gd wien ckcanenwbe ke 3,026 3,295 32,084 30,418 
Net rati enue--_-_-_ 19,687 18,197 159,438 140,284 
Inerent’ charges = 6 Ce bea oo vanh Sabres BNR meaerseepap ahaaare 69 ,062 68,419 
TOD kona wed aap bine Magid mie aw bapa seas 90.375 71,864 
Eastern Texas Electric Co. (Delaware). 
(And Subsidiary Companies) 
—Month of December— 12 Mos. End. Dec. 31. 
es 1ags. Loe a 
Gross earnings..._......_-- 787,717 717,414 9,778,526 8,025,086 
ge eT ne Ce 381,052 324,949 4,513,203 3,773,340 
Maintenance... ........--- 43,184 ‘ 56,906 29,058 
SLAG Son is 25,241 48,819 601,914 560,124 
Net operat: revenue._._._. 338,239 307,081 4,106,502 3,262,563 
{Income from other sources*-__-...........------- 36, 102, 
pT i 5 EEE SP ee ga 4,142,958 3,364,661 
SE SEE ee I ES Ge lI 045 1,230, 
ES SRS a, A EE ig hae Os Sete 2,785,912 2,133,805 
Interest and amortization ------.........--------- 549,242 509 
REE AEE RET EEE OR Pe aE a 2.236.670 1,624,473 


.236, 
* Interest on funds for construction purposes. x Interest, amort: 


tion 
and dividends on securities of underlying companies held by public. 
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Eactern Utilities Associates 
(And Subsidiary Companies) 
~~ of December— 12 Mos. End. Dec. 31. 

















_— ws ge — 
SR iii ts'ws dase cies ratio tae 847,130 811.383 9,352,608 8,550,495 
____ RIG iE 070, ests bi 4,236,490 
Ea 37 ,402 28.440 °415.381 414, 
* EE AE te 37.253 52,407 775,981 712,013 
Net revenue.... 391,636 359,906 3,744,427 3,187,502 
Income bowetie sources -__ 1,386 343 7,334 14,044 
sll thik init ied edt 393 ,022 360,250 3.78) .762 3,201,546 
interest a: and amortization - -- 80,733 52,958 6,915 711,966 
sak nhihe hem cilecn hiots 312,289 307,291 2,974,846 2,489,580 
Dividends on pref. stock of subsidiaries._...__"__- 127,152 127,152 
ID a: acs Sib tnish ts cee wo Sialic entnn d echalihie diibdie ed 2,847,694 2,362,428 
Amt. appiic. to com. stk. of subs. in hands of public_ 102,749 116,575 
Balance applic. to res. & East. Util. Associates... 2,744,944 2,245.852 


El Paso Electric Co. (Delaware) 
(and Subsidiary Companies). 
—Month of December— 12 Mos. End. Dec. 31. 
1929. 1928. 














Rie Rn Sl 
Gross earnings. ___-..._____- 12, 293,968 3,528 ats 3.195,133 
Oo _ . Re ehenry Seem 138,417 124:674 1,542.2 1,444,079 

7 er aa 15, 524 198,4 28 191.926 
DE bitsabius kec saws detan 10,205 20,338 282.080 269,562 
Net operat revenue.... 148,460 131,430 1,505.619 1,289,565 
Income from other sources*_..........--.......- S0etEe | 6 menses 
RE a Pe se eee Se eee 1,581,349 1,289,565 
DP Chee tts s0nkerubewk doksaadduxaatenwsum 22,905 217,727 

i eal aa ke ee ae 1,258,444 1,071,837 

Interest a1 a are 10,2 1,348 
EE nwancsin ode ape bee heh ona Seitiean gow 1,248,233 1,070,489 


* Ineerest on funds for construction peepee . x Interest, amortization 
charges and divs. on securities of underlying companies held by the public. 


Fall River Gas Works Co. 





























—Month of December— 12 Mos. End. Dec. 31. 

— = 1929. —_ 

1929. 1928. 1929. 1928. 
Se 91,189 83.494 1 oir 885 1,023.559 
— ee ae 43 ,287 a3. 013 533.663  °558,560 
OS SPEER a 5,237 628 65.432 70,542 
> ee at 6 16" 848 143 675 167 [087 
Net operating revenue---_-_ 36,203 19,004 275,113 227 368 
PE GN bd Hi tatctsck cuswehee wdendanbdou 24,888 19,574 
NG ba iodine ddd dees stnadadiokades 250,225 207 ,794 

Galveston Electric Co. 

—Month of December— 12 Mos. End. Dec. 31. 

1929. — —- 1928, 
Gross earnings ---........-- 120.319 117,011 1,375,564 1,333. 82 
ST at 5,9 56,475 §49 ,584 654,130 
ae 13,819 19. 191 156,673 126,304 
EG bs 55150 a tecbioepeens ea 4,855 75,051 71,465 
Net o ting revenue --_- 48,907 45,489 494,255 481,281 
Income from other sources............--...----- ht”. aseeainema 
RET SERS SR LOE EET cat AO age ae 494,475 481,281 
Interest re amortization (public). -.............--- 108,866 113 357 
an te 385.609 367 .924 
Interest & amortization (G-H. E. Co.)_.--...----- 166,297 161,830 
Se a tl ee ee eee eed 219,311 206 ,093 

Galveston-Houston Electric Co. 
(And Subsidiary Companies) 

—Month of December— 12 Mos. End. Dec. 31. 

1929. — er ot ar hs 
Gross earnings. -......._--- 441,553 448,824 5,244,897 5,248,416 
en tees diss halla tata stan 3, 211.563 2.399.500 2,448,896 
FIRE GE 61,967 59,854 749,475 696,971 
ibe eet ao Ss wees 11,816 24,463 385,254 397 ,589 
Net o revenue_... 163,959 152,942 1,710,667 1,704,959 
Income from other sources*.........---ccccee wee eww one 837 
I ene ar ia aa ae a ok ich 1,710,667 1,705,797 
Interest and amortization...............__.----- 73 881,650 
NN is Bis a te is eS 863 ,353. 824,146 


* Interest on funds for construction purposes. 
Galveston-Houston Electric Railway Co. 


























—Month of December— 12 Mos. End. Dec. 31. 
or a 1 7 ics. 
Gross earnings..........._. 42,559 50,088 584,490 643 ,800 
ea te se astinas & coaueem ae@tnshin beac 18,032 20,813 244,345 275,507 
SS Sa Oa 6,784 7,240 84,675 97 ,853 
TE ie sparricoe siataies nin ucecn 3,644 2,493 32,356 31.768 
Net o revenue. _.- 14,097 19,539 223,113 238,671 
Income eas sources._....... wa Legal RN oy BE lag ok A 
TE a eT la maw 223 .306 238,671 
Interest and amortization (public)............--- 124,631 126,199 
FA ea en ee Se 98,675 112,471 
Interest & amortization (G.-H. E. Co.)____.----- 145,329 143 ,609 
I ck a Ba oe te 46,654 31,138 
Gulf States Utilities Co. 
—Month of December— 12 Mos. End. Dec. 31. 
i a es soye. 1038. 
Gross earnings......_._.... .217 392,112 6,603,108 4,490.812 
senien Sh: SRR ey 242,408 159,570 2,808,595 1,835,120 
DN aL coiwked 28,548 17,283 313,97 193,911 
, PE OF Ree 11.009 38,236 419,294 386,373 
Net opus revenue.... 226,251 177,021 3,061,245 2,075,407 
Income from eS Ot ee 32,424 83,795 
BEE RE SEES ts 3,093,670 2,159,202 
Interest ai and amortization (public)...........---- 782,206 485,608 
BEE ES 2 OES ce Aa 2,311,46 31,673.594 
Interest (inter-company)._..............------- 174,155 109,519 


Balance 2,137,308 (1,564,074 
* Interest on funds for constructien purposes. i 





Haverhill Gas Light Co. 
—Month of December— 12 Mos. Bnd. Dec. 81. 








1929. 1928. — 1928. 
Seema: | RE US st 
 pentoen ene | 31 
Eaceuns trom ether comecg....1202___ 15-110 6600), MBO 
— eo eee 





Houston Electric Co. 


—Month of December— 12 i. nd. Dec. = 
1929. — 














$ 

Gross earnings. _.......___- 286 365 289.477 
Operation ET SS RT LE 135,076 142,427 

REUNNODS pdiscciicn cocina 464 41,295 
IN is stietitn sald tase seiahisen dite 6,379 16,922 

Net ag yen Oe as 
theome aren ee og Tae. 
Interest and mastlaation (public) .222277-277----- “4% 31 

Ai RN a cia atts ts ts de i ete ’ x 
Interest ‘and amortization (G-H. E. Co.)......... vt FB 08 

LEDER Dita ccandnconncamedaabsamaned 629,190 580,963 

Illinois Bell Telephone Co. 
—Month of December— —Jan. 1 to os. - 
as — 1929. 
Sikanacsseau 8,216,844 7,295.909 91 38 000 


1,602,988 1,159,638 18,100,799 1 


Jacksonville Traction Co. 
—Month of December— 12 pees. Bnd. pe. 31 











—_- a 3 
earnings............. 101,549 104,290 1,141,139 4,199,516 
Oo PU Mttdeviinhapemaee 984 51,540 587 ,347 $13 pie 
aintemance-.__.__....._.- 14,387 % 321 169,850 
Retirement acctuals x__.--- 13,103 9,399 171,392 87 O81 
ca SaNNN se rare ,075 18. "775 108,890 106° ‘4 
revenue. ____.. 16,997 14,253 103 ,657 121,591 
cityor. of Soe Jacksonville por- 
tion of operating revenue. - 604 652 6,125 6,437 
Net operating revenue-.-- 16,393 13,600 97 ,532 115,154 
Interest and amortization. _............------... 157 ,953 164,018 
Balance 


—60,420 —48,863 
x Pursuant to order of Florida RR. Commission, retirement aceruals on 
the entire property must be included in monthly operating expenses . 


Jamaica Public Service 
(And Subsidiary Company) 





—WMonth of December— 12 Mos. Bnd. Dec. 31. 

— ae 1929. 1928. 
Gross earnings. ----...----- 73 ‘ool 66,615 767 315 2875 
Operating expenses & taxes-. 41,588 35,836 446,976 415,505 
Net earnings_--.....--.-. 32,373 30,779 320,33 +370 
Interest charges.._.....--- 6,070 6,409 27340 33758 





Balance (for reserves, 
tirements and dividends) 26,303 


24,369 242,398 
eon above figures converted from £ sterling at the rate of $4.86 2-3 to 
e£ 


¢ 


(The) Key West Electric Co. 
—Month of December— 12 Mos. Bnd. pe 31 








1929. es 1929. 
Gross earnings------..------ 19,561 20,872 226 430 1,331 
Operation _ - 54 st sabia crak liane 8,014 9,008 102,254 110,413 
OS ae: 2,245 1,633 22 508 23 ,422 
, gh Spee ae 1,413 1,533 19, 15,821 
Net operating revenue- --- 7,886 8,696 82,263 101 ,674 
Interest and amortization..............---------- 28,545 ,048 
RGD. nb cnernacstdlis wees ubehhecsoee tous 53.718 72,630 


(The) Nevada-California Electric Corp. 
(and Subsidiary Companies) 




















—Month of December— 12 Mos. Bnd. Dec. 31 
— ieee. ie 1928. 

Gross operating earnings.... 429,076 o70.73 5,674,700 6,461,340 
Operating exps. & taxes-_--~- 194,177 166,329 2.791.971 2,341,238 
ting profite.....-.-- 234.899 373 2,882,728 3,120,109 
nedibeete a earns. (net) _- 79,785 tert 196,151 133,119 
Wiel ROO so 2 oa ceawca 314,685 249,622 3,078,886 3 228 
pO SES 2 RRR Se Te 125,269 ,058 1,487,230 1,473,199 
DOD, 664 ce cocosnduae 189,415 127,563 1,591,649 1,780,028 
Depreciation. ......-.-cse< 47 ,410 47,196 628,724 602,750 
OR... waderncovase 142,004 80 367 962,924 1,177,278 
Disc. & exp. onsec sold-_-_-_- 7,963 7,958 96,629 146 

Misc. addns. & ded.(net cr.) - 45,836 29,047 129,513 48 

Surp. avail. for redemp. of 

bonds, dividends, &c... 179,877 101,456 995,808 1,124,612 


Northern Texas Electric Co. 
(And Subsidiary Companies) 
— Month of December— 12 Ries. Bnd. aA 31 











ser —- 1929 : 
Gross earnings. .--..----.-- 229,986 250.276 2,702,649 2,857,639 
yo Pal ae ps 128568  128'244 1.431.663 1.473.495 
aintenance.~._....------- 27 025 36,472 404,506 423 ,236 

BG abel vocanonttiba t= 8,600 16,916 182,525 . 
Net ting revenue-.--_- 65,791 68 643 684,014 750,978 
Income. Som oer sources _x 12,500 12,600 150,000 160:008 
I. « « caodvamnaa diene 78,291 81,143 834,014 900,976 
Interest and amortization.............-.----.--.. 443,375 $35:86) 

ARG FOES ME A Ea Oy ee allen TE Die, AEs Sea pe 390,638 458, 1/ 


Balance 
x Rentai of Oak Oliff property. 








FINANCIAL 


CHRONICLE 





[ VoL. 130. 











Pacific Northwest Traction Co. 











——Month of Dec.—- -12 Mos. End. Dec. 31- 
1929. 1928. 1929. 1 " 

Groas earnings. ........---- 84,961 0,366 964 ,072 881,076 

SMR sili nienes ed jianainw 33,300 47,519 499,521 525,240 

Depreciation of equipment.. ‘5313 °4°800 ‘eo's7o —  Ba'oRs 

t uipment _ - ¢ ° ‘ 

—— ie ihe ie) 2,896 4,043 54,176 51,644 

Net operating revenue - - _ - 32,421 2,338 192.518 92,654 

Interest & amortization (public) .............--.-- 116,215 119,388 

DP Cite cakerag beeen arectgpenensannns 76,303 def26,734 

terest & amortization (P.S8.P.&L.Co*....--2-2 022 ee 35,867 
Balance 


Oe ee ee ee ee ee 


76,303 def62,601 
* Note.—Earned interest, if any, applicable to income notes, has not 
been included. 


(The) Pawtucket Gas Co. of New Jersey 
(and Subsidiary Company) 


























Month of Dec. 12 Mos. End. Dec. 31 
— — ge — 
Gross earnings..........__- 130,766 128,722 1,480,805 1,444,237 
ae hl a aed weenie 57,700 56.050 661,718 648 ,562 
rae a 7,917 5,963 94, 97 465 
IES dicts pieces Intic ts oo meta diem 4,072 3,513 85,062 84,225 
Net operating revenue. _ _- 61,076 63.194 639,216 613 ,984 
Interest charges (public). -_....................- 56,727 56 346 
Ee ete es ck wae ncecncnnewowen 582,488 557 ,638 
Interest charges (B. V.G. & E.Co.)_____________- 188,593 192,846 
PE abate. sctctenuweesdbibewssundewe 393 ,895 364,791 
Ponce Electric Co. 
——Month of Dec. 12 Mos. End. Dec. 31. 
1929. 1928. 1929. 1928. § 
3 s 
‘Gross earnings _.._..__.._. 33,826 26,650 346,603 339,833 
= aeE 3,467 11,125 152,437 153,1 

DNs vstedéduanece 1,519 1,38 24,049 18,875 

DNGtahbwnseascevemieee . 2. 28,047 26,47 
bs Not operating revenue. _ __ 17,073 11,896 142,068 141,316 
{n Neal cewcktidivstnsendbbdccixvbed 6,885 ,651 

Balanee 


lt ee ee 


135,183 138,664 


Puget’ Sound Power & Light Co. 
(and,Subsidiary Companies) : 
Dec. 31 

















Month of Dec. 12 Mos. End. 

1929. =. a % 
‘Gross earnings. __......_._- 1,544,154 1,411,233 16,375,536 15,141,395 
ND vite diets win wwe w 764,4 54,137 7,729,522 6,375,872 
intenance._..._.....__- 115,016 82,600 1,190,560 1,080,895 
Depreciation of equipment __ 16,029 14,500 181,098 176,945 
«(Ne 21,866 *Cr.59,062 798,681 825,436 
” Net o ting revenue_._.. 626,786 719,057 6,475,672 6,682,246 
Income from other sources _ _ - 45,754 44,885 670,047 513 ,527 
Se 672,541 763,943 7,145,720 7,195,774 
Interest & amortization......._________ iy sidlie oiganaeeda 3,125,276 3,075,201 
Ce oe ae ee TE 4,020,443 4,120,573 


* Includes adjustments in Federal income tax for partial loss of investment 
in Puget Sound Electric Railway and subsidiaries. 











SavannahjElectric & Power Co. 

—— Month of Dec. 12 Mos. End. Dec. 31. 

a _ - a 
Gross earnings. ....._..____- 195,665 195,787 2,211,378 2,231,954 
See 69,716 74,385 848,748 10,345 
| a_i SPT ea aaa 11.685 10,635 136,687 145,741 

bs ae = ‘ee ee 11,100 16,027 197 ,837 181,8 
Net operating revenue___. 103,162 94,738 1,028,104 993 ,997 
interes & ghee a ce ctch op dbvaawe tee howe 442,284 450,515 

2 aie 

Balanco..-.-.---- ki aS ae 585,819 543,481 


Sierra]Pacific Electric Co. 
(and Subsidiary Companies) 


























Month of Dec. 12 Mos. End. Dec. 31. 

isp. = re —- 
Gees Serniags.............. 118,580 121,648 1,434,722 1.384,750 
ia ia Sika ow ars 6.334 54,962 582,570 463 ,264 
NR ime nacacbhaa a 5,229 5,35 82,93) 98,995 
— files thaed ESag aL se 3,699 11,471 159,122 171,234 
* Net operating revenue___-_ 53,316 49,888 610,098 651,257 
cannes & amortization..__...._______ wih Castle ail 71,822 56,747 
No ralin eg ihis csy sé tA. sia: 9's x charted ook césino- mo 538,276 594,509 

Tampa Electric Co. 
(and Subsidiary Companies) 

Month of Dec. 12 Mos. End. Dec. 31. 

1929. 1928. a- anes. 
‘Gross earnings. ___.________ W401 359 387,795 4,596,429 4,568,003 
Se an RSH MT Ue 
Retirement accruals*_______™§ 59.020 58.435 556.411 52.125 
a eee 24,295 294,961 333 ,744 

Net ing revenue___._ 162,518 118,50 510,140 458, 

Income from other sourcesx_..._........_..__ | a ng vised ' 45 a7 

A ana aaah nsw ns sens me tp ss ez 510,140 1, af 
Interest & amortization.-...............__...____ : "a : 7 ’ erat 





a i it aa Eg a aan ic cau de 6 1,462,273 1,422,558 
» x Interest on funds for construction purposes. * Pursuant to order of 
Florida RR. Commission, retirement accruals for a large part of the property 
must be included in monthly operating expenses and such an accrual is 
included for the entire property. 





FINANCIAL REPORTS. 


Financial Reports.—An index to annual reports of steam 

s, public utility and miscellaneous companies which 

have been published during the preceding month will be given 
on the first Saturday of each month. This index will not 


include reports in the issue of the ‘‘Chronicle’’ in which it is 
a The latest index will be found in the issue of 
eb. I. 


‘Fhe next will appear in that of Mar. 1. 






White Star Refining Co. 
(Annual Report—Year Ended Dec. 31 1929.) 

The balance sheet and surplus account of the company 
for the year ended Dec. 31 1929 together with the remarks 
of President H. B. Earhart are given in the advertising 
pages of to-day’s issue.—V. 128, p. 4177. 


American Republics Corporation & Subs. 
(Annual Report Years Ended Dec. 31 1929.) 
CONSOLIDATED INCOME STATEMENT (CORP. & SUBSIDIARY 
COMPANIES) FOR CALENDAR YEARS. 


1929. 1928. 1927. 1926. 
Pipbeewe beta as 32,140, 876,331 $26,199,160 $32,315,145 
Sales og 140,949 $33,876 3 19 OO 85 ai 338 











Ost GE GRIB. 2 6c cccns 7,688,230 30,210,709 23,3 ’ ’ 
Gross prof. from oper’s $4,452,719 $3,665,622 $2,857,522 $4.873,810 
Gen., adm. & misc.exp. 2,893,227 2,569,994 2,034,148 2,033 ,4 
Other charges (net) - - - - 898,919 990,036 969,571 Cr.239,012 
ek OP es Caso sgt 0) taeda! 0S eee 179,700 
IOS PE occ wccse $660,572 $105,590 def$146,197 $2,899,623 
Pref. dividends. .___..- 700,000 700,000 700,000 700,000 
Balance, surplus. _-_-_-_ def$39,428 def$594.410 def$846,197 $2,199,623 
Com. stk.outstg. (no par) 209/180 209/180 209.180 200.000 
Earns. per sh. on com__ Nil Nil Nil $10.99 


INCOME STATEMENT YEARS ENDED DEC. 31 (COMPANY ONLY). 























1929. 1928. 1927. 1926. 
Dividends of subsidiaries $2,350,000 $900,000 $3,288,000 $1,768,000 
Divs. of other securities _ 13,108 97 ,728 33,228 1,165,826 
Interest & discount. - _ _- 1,698 6,041 32,194 11,34 
Miscellaneous income - _ - 19,350 14,922 106,095 13,127 
Total income. ___.__- $2,384,156 $1,018,691 $3,459,517 $2,958,300 
General expenses. _____ 411,931 414,241 348,545 53 1,450 
Interest and discount _ - - 455,786 345,168 380,491 420 644 
se 13,610 40,138 40,397 23,829 
Net income... _..-... $1,502,828 $219,143 $2,690,084 $1,982,386 
Preferred dividends - - -_ _ 700,000 700 ,000 700 ,000 700,000 
Other deductions. -. ._ 7,545 412,612 8,182 59,513 
Ie Micoiinien 0 vinn $795,283 def$893,469 $1,981,902 $1,222,873 
Previous 3, re 3,548,236 4,439,690 2,437,864 1,206,559 
i eee ae ,014 19,925 8,433 
Rs and loss surplus $4,343,519 $3,548,235 $4,439,691 $2,437,864 
Shares com. stk. out- 
standing (no par) ___- 209,180 209,180 209,180 200 ,000 
Earnings per share. ____ $3.83 Nil $9,51 $6.41 
CONSOLIDATED BALANCE SHEET DEC. 21 (CO. & SUBS.) 
1929. 1928. 1929. 8 
Assets— 3 = TAabtlities— 
Leama, build. & Preferred stock. ..10,000,000 10,000,000 
equipment _ ...e10,209,559 10,779,655| Common stock--.c20,812,000 20,812,000 
Rolling stock....e 4,308,814 4,840,729| Trust certificates_a 4,800,000 5,400,000 
Property & mineral Coll. trust certifs_a 1,148,000 1,654,000 
equities ....--.- ne 00s. 208 a er aah a gh =.= 300,000 300,000 
Oil properties. ...e 3,429,3 ,187, t. Nav. . mMa- 
Car Serv. contracts --...-.. 500,000} rineeguip.66... 809,000 800,000 
eee 1,432,851 1,336,156 | Bills pay.after 1 yr. 4,725 34,725 
Accts. & billsrec.. 2,220,295 2,504,432| Minor. com. stk. 
Inventories... -.-. 4,514,377 5,112,013] of subsidiary... -..... 10,000 
Marketable securs. 6,098,302 5,919,144] Accts. payable... 1,167,013 1,016,040 
Other notes & ac- Bills payable ----. 3,880,000 4,924,380 
counts rec. _..d11,177,084 ae ——. — 411,170 375,262 
Bonds, inter-co.. 800,000 800, Accts. pay- 
Deferred charges. 910,235 1,214,908; —Intercompany 11,150,287 14,398,474 
Bills rec., due after Deferred credits. 3) iz 
5. Sees - ok arn: Reserves......-.- 1,232,841 1,441,008 
Def. pay. notes DEES ccckadece 11,151,278 11,690,706 
cont. interest... 1,629,830 2,205,522 
Accrued funds - --- 60,000 30,000 | 
TO. wctunnen 67,042,530 72,856,596' Total.....--.- 67,042,530 72,856,597 


a Pennsylvania Tank Line. b Pennsylvania Car Co. 
no par value. d Intercompany and officers and employees. 
ducting depreciation. 


COMPARATIVE BALANCE SHEET DEC. 31 (COMPANY ONLY.) 


1929. 1928. 1929, 1928. 
Assets— $ $ TAabiltttes— 3 3 
Prop. & min.equ’es20,000,000 20,000,000| Preferred stock. -10,000,000 10,000,000 


c 209,180 shares 
e After de- 


Off. & other equip. 38,556 40,622 | Common stock. -a20,812,000 20,812,000 
ae 1,170,510 983,420| Accts. payable. -- 165 2,315 
Accounts rec... - 7, 2,631| Bills payable.._.. 3,850,000 4,850,000 
rr 1,464| Accrued expenses. 1,275 6,785 


Marketable securs. 5,824,101 5,594,943 


Accts. & bills pay. 
Notes & accts. rec. 


(intercompany) 7,299,205 
—Intercomp’y . 3,377,843 5,614,081) Rese: 865,554 862,554 


7,931,476 











Stocks of subs... . 16,679,124 15,679,124| Surplus____...--.- 4,343,520 3,548,236 
Deferred charges - - 78,243 97 ,080 

Pe énwtiamen 47,175,719 48,013,367 nce ane 47,175,719 48,013,367 
—V. 130, p. 976. 


Crucible Steel Company of America. 
(29th Annual Report—Year Ending Dec. 31 1929). 
CONSOLIDATED INCOME STATEMENT FOR CALENDAR YEARS. 











960 3 so'si0 474 $7'891 262 $9 901,174 
oO ing profits. ____- 11,969,544 $9,540. 891, 994, 
Sune “ 979.773 617.472 1.003.235 989,254 
I ae asses $12,949,317 $10,157,946 %8,894.497 $10,983,428 
Maint. of plants, deprec. 
‘cp ylaaneiglgies 4,584,889 4,308,945 3.050.270 4,196,114 
MED tea ape 202,083 214.583 227083 2391583 
Net income________- 162,343 $5,634,417 $5,617,144 $6,547,731 
Pret tenn. vides. $3. 199'960 4.637.450 5.049.937 4.637.439 
1g Balance, surplus. $2,012,383 $996,967 $567,207 $1,910,292 
rns. rsn.on p Z 
"dns.ceun aie _toar 4100) $11.66 $7.06 $7.03 $8.72 


x After deducting Federal and other taxes. 

Note.—Dividends at rate of 7% annually have been paid regularly on 
the pref. stocks. Common dividends have been paid as follows: July 31 
1923 to Oct. 31 1925, 1% quarterly; Jan. 31 1926 to Oct. 31 1926, 14% 

uarterly; Jan. 31 1927 to April 31 1928, 14% quarterly; July 31 1928 to 
Se. 31 1930, 14%% quarterly. 
CONSOLIDATED BALANCE SHEET DEC. 31. 


Assets— 1929. 1928. 1929. 1928 
Property... .-- «86,252,697 85,352,569 LAabilities— $ $ 
ro ,831,840| Preferred stock. 25,000,000 25,000,000 
U. 8. Govt. sec_ 83,340 48,000| Common stock. 55,000,000 55,000,000 
Mat’ls & suppl’s 17,659,109 14,779,386| Bonds-__.--.-.-.-- 4,000,080 4,250,000 
Unexpired taxes, Ace’ts payable.. 5,591,825 4,288,499 

int. & insur__ 292,325 178,633 | Notes payable.. 2,000,000 1,000,000 
Other securities. 9,476,697 ------ Accr. int. & tax_ 864,788 606,530 
Notes receivable 92,170 83,112} Com. div. pay - - 687,500 687,500 
Ace’ts rec., less Stock dividends. 1,650,000  j‘_..... 

is ote 5,348,542  6,069,766/| Conting. res’ve- 500,000 500,000 
RAB tins cwewe 5,154,110 5,041,714] Insurance res’ve 788,449 = 
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The Shawinigan Water & Power Co. 
(32nd Annual Report—Year Ended Dec. 31 1929.) 


President J. E. Aldred reports in substance: 
ao. —Annual eorees S for the year 1929 shows: 


SE Ea ee ke Ree 13 475,863 

Net Neprbefore. depreciation rh ceeateniianeaneneidiallh hares incnhididitncedumeninioasnmmialal . ,907 ,SSO 

ronpterring from surplus 

First t vidends on the common 

f50c. Pp oeeahaae See enaiealtiee Sra as Reet ees 

62 Kc. share for the quarter ended the balance carried 
62940. 5 is $1,314,027, subject to pF ny income tax. 
le the Laurentide Co., i amount 


‘ane ue under 
t for acquisition of Laurentide Power Co., -, was 


paid in July. 
In March the sold $6,000,000 of series B 4%% lst mtge. & 
eollat. trust fund gold bonds, and also in the same month offered to 


¢ ami. 
the ae oF aoe oe 311,178 common shares, being in the proportion of one 
share of new stock for each six shares of holdings of record, at a ce of 
= per share. This stock was fully subscribed and ranked for dividend 
the quarter ended Sept. 30 1929. 


Power Resources.——-At the present time company possesses developed 
ose resources as follows 





pote gy rade Falls, electric 2 and ROGGE . <0 con nen debe bOn 333 500 h.p. 
RUSKUSN Abd SehdEeDehntesceeceansdndetelidip oa 64,000 h.p. 
fa ‘Gabelie Roast aii hch iain ies abil Mi «Gus dh em aeieein alse ae dihteie he abeee 120,000 h.p. 
EE SS tidied ams owen asm e beniwk melee ‘ h.p. 
Controlled by Quebec Power Co--.-..._....---.----......... 43,350 h.p. 
Purchased power (Duke-Price Power Co., 100,000; Southern 

SD COE Cia, DO iw nck wtendtesndncnnneanedad 110,000 h.p. 
803, po e > 

To be installed at La Gabelle and Grand’Mere during 1930__.. 55,00 





858,650 bh.p. 
In addition thereto the company has available for future development 
on the Upper St. Maurice and at various other points wae the zone of 
operations, undeveloped power to the amount of 1,144,000 h.p. 
Statistics.—The items set forth below indicate the steady growth of the 
company since 1909: 


1909. 1929. 
at ine ea es ie ie $16,405,615 $146,186,607 
FN peo 3 Csae—s, 178,250shs.noparval.) 7, oe ,000 i. ane 435 
Es nied panned sab weit mene owt 00 58,974,000 
Gross Suciees “PERRO ORs CS Fe er ee eae 819, xe 13.475 ,862 
Net earnings, Ooivar operating and fixed charges 321,3 5, 979 
EASE AR RE eR 7 360.000 4,317,603 
ee eras oe eee : ,037 
Developed horse power, inclu power so 
as hydraulic power--__----_-------.----- 96,000 803 ,650 

Kilowatt hours generated and delivered - - - _-_- 350,000,000 3,460,531,057 
Miles of transmission and distribution lines 

Pt Jno ncadceibepnodaaatudey 320 3,500 
Number of customers------.....-.-------- 2,500 99,354 


Irrespective of the increased cost of construction and maintenance, and 
of municipal, Federal and Provincial taxes, substantial reductions ‘have 
taken place since 1909 in the rates for domestic light and power. The aver- 
age rate in the cities served at that time was 8 cents—to-day the rate is 
5 4 7... The average rate in the rural districts was 11 cents—to-day 

cente 

The reduction in these rates has been ~~. possible by the rapid indus- 
trial development within the zone served pd company. This —. 
ment has been brought about not only by the persistent and ——— 
policy of the company, but also by the a policy of the Govern- 
=a one of the Province of Quebec 

cy of company in the future, as in the past, will be to encourage 
ectabitomess of of industries within its sphere of operations; to give the best 
possible service to the communities served, and to encourage to the fullest 
extent the use of electricity by the smaller power consumers in the rural 
communities served. 

Consolidation.—Within the last few years directors, for economic rea- 
sons, have considered it desirable to consolidate certain subsidiary com- 
panies with the parent company and have also | acquired other properties 
with the object of strengthening the company’s position, not only as a 
a but as a generating company 

e year further steps were taken in this direction and the rop- 
atin el of the following wholly owned companies absorbed in their entirety: 

(1) Portneuf Power Co., owning and operating a small hydro-electric 
plant on the Ste. Anne River near Portneuf. 

(2) North Shore Power Co., operating in the district surrounding the 
Cit “ ange Rivers. 

(3) St. Francis Light & Power Co., operating south of the St. Lawrence 
River in “what is known as the Asbestos District 
@) Sorel Light & Power Co., Ltd., operating in and around the City of 


5) ~ _ Sarwiee Corp., doing business in the City of Shawinigan 
Falls and in a large territory north of the St. Lawrence River. 

These eames were formerly carried in the balance sheet under the caption 
“securities of subsidiary and other companies,’’ but are now carried in 
the various property accounts covering the assets of compeng - The gross 
earnings an — enses of these companies are included in the profit and 
loss account. his cousolidation will bring about economies in the opera- 
tion of the distributing systems and will make company (as well as 4 
the largest generating company) the second largest retail distributor of 
power in the Province of Quebec; this not only as to amount of power dis- 
tributed to domestic consumers, but also as to number of customers. 

Construction.—In co-operation with the Quebec Streams Commission, 
the construction of a new stora +> dam was commenced during the month 
of June at Toro Rapids on che Mattawin River. The dam, when finished, 
will be 90 feet from still to crest and 2,400 feet in length on the crest. 
580 feet of the length will be a concrete structure, co:itaining the regulating 
gates, and the balance an earth fill. The dam will impound 33,000,000,000 
cubic feet of water and be of great benefit as it will improve the regulation 
of the water at the company’s plants on the St. Maurice River, on account 
of its proximity to these plants. Tnis improvement permits the installa- 
tion of a aggl units at Grand’Mere and La Gabelle of 25,000 h.p. 
and 30,000 h.p., eapectively The pwoer houses at these points have 
been completed for ese units, wich tue exception of the installation of 
the machinery, and this can be carried out at low additional capital cost 
age horse noe er. At s ha enteee Falls No. 8 unit, with a capacity of 43,000 

talled in 1929, anticipating the improved regulation. Satis- 
niacey vs hme has been made in the construction work at Toro Rapids 
and the dam will be completed and ready to store water in 1931. 
Durin the year new high-tension transmission lines were built from 
ere to La Tuque; from Quebec to Thetford Mines, and from 
Three Tivers to Hemmings Falls. The two latter were built for the First 
| anys of taking care of increased load and for improving service and the 
the purpose of supplying power to the Brown Corp. at La Tuque. 
line will be extended during 1930 to the first development on the Upper St, ae 
Maurice River, to supply construction power, and will ultimately 
in connection with deliv ery of power from this and other future plants to 
the districts served by company. 

With these extensions the company owns and controls 1,485 miles of 
main high-voltage transmission lines, of which 1,031 miles are of steel con- 
struction. Company has in addition 2,053 miles of secondary transmis- 
sion lines and distribution lines feeding cities, towns and municipalities 
within the company’s zone. The number of cities, towns and munici- 
palities now served is 368 in a territory extending from Oka on the Lake of 
the Two Mountains, eastward on both sides of the River St. Lawrence 
to Notre Dame du Portage, near Riviere du Loup on the south shore, and 
to Murray Bay on the nortn shore, and from St. Gabriel de Brandon on 
the north to the United States border on tne south. The population served, 

including the cities of Montreal and Quebec, is in excess of 2,000,000. 
The aan Suess map will give the shareholders a clear idea of the territory 





for the year, after deduction of operating and fixed charges. This com- 
pany controls Montreal Tramways Co., and The Canadian Light & Power 


ofnin Power Co.—Company has a ees © interest in the Quebec Power 
» which open ne controls the pan ic utilities in the City of bec. 

The city an Quebec continue to make substantial 

Progress with resulting Sacetite to this subsidiary. 

Our usual comparative income account for the year ended 

Dec. 31 1929 was published in V. 130, p. 975. 


COMPARATIVE BALANCE SHEET DEC. 31. 


1929. 1928. 1929. 1928. 
Assets— $ $ Ltabti $ 8 
Froperty -...... 262,383,553 56,878,440 | Capital stock... _y72,239,435 56,680,535 
Machinery - - --_ 20 693,067 17,265,977 | Bonds__......--- 51,104,500 53,013,500 
ee dinkticcened 28,014,012 16,941,758] Laur’tide Co.,Ltd_ 7,469,500 10,800,000 
Equipment.._.... 1,318,922 840,815| Acc’ts & bills” Day. 1,025,565 vary ber 
Prepaid charges.. 316,678 175.885 Int. & div. payable 2,105 


Sinking fund, &e_. 
Depreciation, re- 


sidiary, &c.,cos_28,833,868 36,183,922 
Acc’ts & bills rec_. 2,590,884 - 553,683 
ieee 1,000,000 1,045,000} Reserve accounv-. - 2) 000; 000 
Cash 1,035,623 1,537,580} Contingent and in- 

surance fund... 816,691 ...... 
Total(each ide) 146,186,607 133,423,063|Surplus x__.____- 1,314,027 1,928,344 
x Subject to deduction for income tax. y Represented by 2,178,250 
aye ot ir per — z After deducting capital reserve of $11,220, iil. 








Gillette Safety Razor Co. 


(Annual Report—Year Ended Dec. 31 1929.) 
EARNINGS FOR CALENDAR YEARS (INCLUDING SUBSIDIARIES) . 


192 
Er iciidhiw dak nck s dew $16. 638 451 $19,920,203 $17, 3a. 524 








oo eee 588.314 855,530 ‘988.1 
EE SS i wike tonne Oh We wawas $17. 221,765 $20,775,733 $18,339,692 
ss eee, ci ognacwwes'sin'e 1,870,089 1,972,495 1,360,733 
EE ncekandnt asin nikns bus 522,016 669,419 681,996 
EN Sina wn cea ntevene 1,247,976 1,889,390 1,716,061 
SD os wank Sune wuln wale wee a $13,581,683 $16,244,429 $14,580,902 
Divitonas ii inenknabadsén se abtek x10,500,000 10,000,000 10,000,000 








POs dav eame cb ibesnticcdnd awn $3,081,683 $6,244,429 $4,580,902 
CONSOLIDATED BALANCE SHEET DEC, 31. 
1929. 1928. 1929. 1928. 

Assets— $ 3 Ttabiltttes— $ S 
Realest. & bldgs.. 5,902,725 6,012,998| Capital and sur- 
Machinery & tools 5,234, wa 4,679,727| plus.....----- 53,854,745 52,162,615 
Patents_......--- 1] Accounts payable. 123,212 93,517 
Pats. (Can. sub.). 3,566, 230 3,616,230 | Reserves. -_-....-. ,473,398 3,259,772 
Cid memes occ 10,797,974 8,338,018 | Acceptances dis- 
Acc’ts receivable __17,619,969 19,669,647} counted ....--. 664,440 312,732 
Accept.rec.(cont.) 880,553 57,995 
Notes receivable... 272,727 267,727 
Inventories -_...- ,644, 6,006,651 
Investments --...- 6,268,321 6,779,642 
Deferred charges.. 927,565 ----..- Total (each side) 57,115,796 55,828,637 





a Capital stock and surplus represented by 2,205 000 shares common 
stock having no par value.—V. 130, p. 295. 
Continental Baking Corp. & Subsidiaries. 
(Annual Report—Year Ended Dec. 28 1929.) 
RESULTS poe yee ENDED. 











Dec. 28 ‘29 29 '28. Dec. 31 '27. Dec. 25 '26. 
Profit from oper_-_-____- $10,502,890 $8,946,240 $10,296,576 $6: "731,341 
Interest paid.......... 458 ,806 491,350 8 648 
Depreciation. ......__- 2,609,054 2,483,247 2,595, ‘201 2,621,707 
Est. Federal taxes_-_-_-_- 725,700 647.500 937 ,000 917,000 
BEE ccnccses |. cenbie!. coe «554.825  ...... 
Net profit from oper_. $6,709,330 $5,324,144 $5,672,532 $6,682,986 
Divs. paid & accr., m 
preferred stockholders 38,228 50,841 102,971 136,262 
Divs. on 8% pref. stock. 4,064,938 4,063,720 4,085,324 4,091,914 
cc. eas, | ces 1,157,252 2,333,440 
Balance, surplus. -_--_- $2,606,164 $1,209,583 $326 ,983 $121,371 
Previous surplus (adj.). 3,185,104 2,997,268 2,768,741 3,123,391 
i ee eee SE, |. scsanneliele ores 
Res. for reval. of cap 
assets of subs__-_--_-- Er h06 £68 Trt BOO DGG  .......,. ansanmesc-. chesness 
Earned surplus-_-_-__-- $5,291,267 $3,206,851 $3,025,750 $3,244,762 


Capital surplus... ___- 2,503,000 2,503,000 2,503,000 2,503,000 


Total surplus_-_-_-.-_-- $7,794,267 $5,709,851 $5,528,750 $5,747,762 


x Net income from sale of capital assets, less estimated Federal taxes 
thereon, appropriated to revaluation of capital assets of subsidiaries. 


CONSOLIDATED BALANCE SHEET. 








Dec. 28 '29. Dec. 29°28. Dee. 28 an Dec. 20°28. 

Assas— 3 $ TAabilities— $ 
4 bidgs.,mach. ee ee 575,000 

einen eee x41,885,659 40,946,482 | Accounts payable. 1,018,514 1,237,917 
Pat.  paai-wil, &c.10,837,918 10, 837, 528) Accr. int., taxes, 

COL: énawdedanan ,605,412 3.554.459 ss kak daeiaki sa adanch 292,464 $46,825 
Marketable securs. 82.990 282,990 | Divs. pay. & aecr.z1,024 630 1,028,457 
Accts. rec.—trade_ 1,382,912 1,352,782) Est. Mabil. for Fed. 

Inventories __..-. 3,749,569 3,826,827) taxes....------ 725,700 647,500 

Sundry invest’ ts.. 6,095,628 6,025,135|Empl.guar.depos. 382,433 350,670 

| = co.’s pref Reserves._..----- 814,420 830,213 

ES he Re 1,652,424 1,595,279) Fund. debt of ane. 5,506,952 5,781,052 
pales charges.. 478,975 635,905} Min. int. appl. 

stk. of subs. a 

owned__.....-.- 458,600 614,700 

Capital stock _ _..y51,953,500 51,935,200 

Capital surplus... 2, 2,503,000 

Tot. (ea. side).69,971,489 69,057,387 | Earned surplus... 5 291,267 3,206,851 





x After deducting $17,522,497 reserve for depreciation. y 8% cum 
pref. stock, $100 par value: Authorized 2,000,000 shares; outeta: 
519,535 shares. Class A common stock, no par value: ‘Authorized. 2,000, 
shares, wey 291,813 shares. Glass B common stock, ne ar value: 
Authorized, 2,000,000 shares; outstanding, 2,000,000 shares. ividends 
payable and ed on pref. stock of subsidiary companies not owned and 
on pref. stock of the corporation.—V. 129, p. 3017. 


Pacific Lighting Corporation. 


(Annual Report—Y ear Ended Dec. 31 1929.) 
CONSOLIDATED INCOME sata" LENDAR veaua. 








y the company. 
wey a Chemicals, Ltd.—The plants of the Shawinigan Chemicals, 
, have been operated at full capacity during the year. Improved 
methods have brought about reductions in the manufacturing costs of 
the various products. Extensions and improvements to the pate which 
od — ee early in 1930 will result in further reducing these costs. 


he sales of the company’s Broterte in the United States are handled ' 


byt Shawinigan Products Corp., N. Y. City, a wholly owned subsidiary. 
United Securities, Ltd.—United Securities, Ltd., controlled jointly with 
Montreal Light, Heat & Power Consolidated, will ‘show improved earnings 





1929. 

Gross revenues. - - - - --- $43,275,306 $30. 33 20. 631 $25, 053.548 324330. 865 
Oper. exp. & taxes_-_-_-- 23,493,873 16,202,255 2,60. 3. ,5A9 
eS EE Ee 4,811,396 1G OS OLE ‘$388, 054 407 790 
Deprec. & amortization. 5,866,115 4,291,040 3,8 63.598 1,554 
Subsidiary pref. divs--- 1,859,501 1,312,482 1,323,897 1.297.429 
pe Met geet Noddy hag 67.244.433 $5,365,839 $5,004,392 £23)433,543 
Yom. divs. minor. kins + a ee es ee eer 
Pref. dividends- ------- 607 ,828 599,069 599,353 523,293 
Com. dividends - - - - - - - 4,066,861 3,389,108 1,640, 1,639.856 
Gurpima:....-.- poaas $2,567,355 $1,377,662 $2,765,089 $270,394 

Shares com. stock out- 
tanding (no )---- 1,461,834 1,250,000 1,127,289 x102,500 
aStttoasn..... $4.54 $3.81 $3.90 $18.63 
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IDATED BALANCE SHEET DEC. 31. dustria} lien obligations, other than motor, showed an increase of 116.05% 
eee 1928 1929. 1928. for the year 1929. and 55.78%, for November and December 1929, as com- 
pe . a tebituies— ; ; pared with 1928. The foilowing ¢ tion of the volume for 1929 shows 
Plant, properties Preferred stock. 10,937,500 10,000,000 | that continued efforts towards diversification have met with much success: 
& fran thises.212,884,546 127,166,504| Common stock .x22,634,243 22,422,500 United States and Canada— 1929 1928. 
inv. in securities 7,194,245  4,143,251|Sub.co.’spref.. 34,957,139 21,817,900 | Motor retail time sales notes___._......_._.___.- 41.46 53.33 
Cash & secs. in Min. int. of subs ae aavece lers’ lien obligations. ......_. 4.02 34-9) 
sinking fund. 315,969 278,605 | Collections on in- Oo accts., notes, . & indus. lien 17.31 21.76 
Cash.......... 2,654,664| stallmentsales -..... 38,777 export & foreign . K%.M.& Co., duce 1731 None 
Accounts ree. _. $12,574,642 (4,087,968 | Funded debt. _ 106,995,500 59,577,000 
Notes rec. ..... 542,797 | Cons. a=. and steers tenses DONE «on camavircigtitendtimesmaameneannsiae dite 100.00% 100.00% 
Uecmmert. bead anne dC SUMMARY OF OPERATIONS FOR CALENDAR YEABS. 
disct. & exp... 5,120,659 4,188,463 | Divs. payable on }12,766,043 379,743 —Consolidated— Alone— 
Disct. on capital pref. stock... ood 1929. 1 . 
stock of subs. 1,771,132 1,798,737| Bond interest _-_ 834,309 | Gross receiv. purchased . 442,807,262 265,883,746 166,887.1 123.161,788 
Miscellaneous. - 679,340 60,394 | Taxes-----..--. 2,071,825 | Average cash employed_170,455,784 95,449,933 68,618,095 45,271, 14 
Deprec. reserve. 37,196,906 19,567,950 | Gross earnings from 22, 183 13,932,809 9,888,032 6,641.31 
Ins., &c.,res... 1,670,821 467,339 | Net oper. inc. prior to 
Surplus.....--- 8,463,983 5,410,346 int. & dis. & Fed. taxes 13,421,415 8,255,185 6,535,657 4,183,398 
Int. & discount charges. 6,416,208 3,570,438 2,783,149 1,730,187 
TOs coces 240,540,542 146,734,243 ee 240,540,542 146,734,243 | Net income applic. to 
x Represented by 1,461,834 no par shares.—V. 130, p. 468. <0. aah, s Fed. 
xes: mimi 
Commercial Credit Co., Baltimore. Oredis Co., Baltimore 3,337,895 2,162,615 3,337,806 2,162,615 
mm: 
(18th Annual Report—Year Ended Dec. 31 1929) oeorP a, New York. 1,193,854 ae > wee) 
A. E. Dunean, Chairman of the board, says in substance: Chicago...-...-.. 738,385 SS ee ee 
Inasmuch as many economists, statistical agencies, investors, bankers Com. Credit Co., Inc., 
and business men have felt that the recent stock market collapse and the New Orleans______ 509,590 wee. cea. © Sees 
current business recession would be a real test as to the fundamental! sound- Kemsley. Millbourn & 
ness of instalment selling and the financing of receivables in connection Co.,Ltd.,New York re a 
nay the the 18th annua! report contains more data than would otherwise e Consol. net oper . inc- ane Le 1... " cesese 
M '. tly forget that almost everything that can happen in financ- et inc. a - © minor. os 
oan in Geskesss has happened during the past 15 years, including the ph wut aoe ashton 239.750 saeeee . 
orld War and the violent deflation and depression in 1920-1921, as well as Net inc. of oud co’s appl ’ pee oe oe ee 
the d ns during 1924 and 1926-1927, through all of which instalmens to Comsunanaia’ Creait 
and instalment fina assed without any serious setback. Co. before charging off 
8 otal attention is qpiled te vall of the dase herein, and including follow- furniture & fixe 4 2.673.808 1.730.026 
conso oO ‘ations: DatET sueiceiecneeenemmes  daldinnsipenennienmmmenamtonen g Ls s Z 
me date Operations— He 1929 1928. Net inc. applic. to cap. 
Net operating credit after common dividends - - - - - - - 63.428 16 $2,067 Ae D = of Sree “ o 6,011,698 3,892,642 6,011,698 3,892,642 
s " . e -& . fits 12.8 3. v. on 
Dat bianinne maces. 2:09 331 | & 8% clase B prefstks 1,119,891 1,119,841 1,119,891 1,119,841 
Net inc. per sh. on all ist pref. & subs. pref. stock Div. on $3 class A conv. 
on $100 par value) ........._....-...--... $41.67 $27 .54 CUE anvsinnwndms tise» PE 395.000 #§#é...--- 
vidends paid thereon—times earned - -_..-.---- 6.01 3.97 | Div.oncommon stock.. 2,070,891 685,313 2,070,891 685,313 
Divs. paid on all issues of pref. stocks, inc]. subs.— Net operating credit.._ 2,425,916 2,087,488 2.425.916 2,087,487 
times earned... --.-~-------.~-~--- ~~~... 3.56 3.03 | Furn. & fixt. ¢ off "193/065 41/377 193 065 41,377 
Net income per sh. on ave. com. stock outstanding - -- 4.48 4.01 | adjust. Co. Credit Co. 
Dividends paid thereon -..-..-.....-.-.-.------.- 2.00 1.00 invest. acct. Kemsle 
Consolidated net operating income for 1929, after Federal taxes and Millbourn & Co., Ltd. 8,758 7,052 8,758 7,052 
bonuses, was 12.82% on the average capital, surplus and undivided profits | Recovery on spec. acct. 
of the consolidated com es, and was comprised of: (1) operations of the res. prev. ost ep VOC Tee SIGReO ©. “acces 275,000 
Baltimore company, after deducting its investment in the New York, | Net credit to paid-in surp 
Chicago and New Oceans companies and Kemsley, Millbourn & Co. Ltd., from sale of com. stk. 
14.83% {@) New York compan} , 13.08%; (3) Chicago company, 10.52%; i) after charging off all 
New Orleans company, 10. 4% () Kemsley, Millbourn & Co., Ltd., 8.86 os underwriting exps. on 
But little more than seasonal increase during the winter in past due pa com. & Class A conv. 
and repossessions was or is expected to result from the 1929 stock market stocks; all good-will 
upheaval. Most o° the increase in these items is due to the Canadian situa- paid for co’s acquired; 
later referred to; the slowing up of business in industrial and automobile unmort. dis. on coll. 
manufacturing centers, which began in the summer of 1929; and to the fact trust note due 1934 & 
that oustandings were more seasoned at the end of 1929 than at the end of 1935; & setting up a 
1038. since te peak weneene was amperes = 2 i— =: in +1 _ res. for contingencies). 2,274,059 --.---- = 
t ysis of outstandings in the Un anc a a 
i shown af 1 separately. since the Canadien  ourstandings are less favors cusiestee tee gurstas 4 498.159 2-318 O57 4.498.153 2.314.007 
larg n mar. ereo: ae. Fs) lL ee, ‘ = = = = _ . 
ed This. always causes e ore amount of extenatons, witch — oe get 31_-- 9,140,452 4,642,299 9,140,452 4,642,299 
uded t due in case of substantial curtailment, and upon which only - 8 ’ ° 
prom Fd ultimately expected. The comparison is as follows: —stated value____.__ 15,265,452 9,906,300 15,265.452 9,906.300 
—United States— —Canada. Total com. stock, no 
Outstandings Dec. 31— 1929. 1928. 1929. 1928 par shares......... 24,405,904 14,548,599 24,405,904 14,548,599 
Motor retail times sales 
REZ a $89,236,444 $72,394,040 $5,095,106 $3,131,474 CONSOLIDATED BALANCE SHEET DEC. 31. 
i, Ses ore ore [Commercial Credit Co. of Baltimore and Subsidiaries.] 
Opes rzina! terms - - . - - 134,226 74,463 121,060 Co) or ¥4 wn éusties ms % me 
pony oR oe 29,107: sabes 23,558,758 17,313,854| Unsecured short 
ome. & ind. yen OOS - 38,281,190 29,107,304 1,382,781 833,080 Onen ates. maton term notes... 79,606,885 73,446,500 
a em due & lien obliga __146,548,509 105,464,899| Secured short 
after applying excess Sundry accts. & term notes... 12,299,655 2,495,328 
res. applic. thereto 374,418 202,044 73,460 6,450 | notes ay Ry 1,315,031 474,772 Sauter cae 8,250,500 8,592,000 
; “4 bbe ae ae mers’ liab. : 
ea” wee pt, for'n drafts 15,904,695 -----. pistesPayable- 2,180,506 758,587 
, x ~ possessed cars . for le 
nent 6 95,900 ae None | —deprec. val. _ 157,266 7,999| ine.taxdue'30 759,755 589,958 
¥ = Sundry invests. 2,102,726 4,437,832) Conting.Mab. on 
Motor retail time sales notes on Dec. 31 1929, include 74-100 of 1% of the | Gommi. Credit for'n dfts. sold 15,904,695 pee ie be 
total thereof, which represents current repossessed cars held by responsible Management Conting. reserve 
dealers who are liable for the balances due thereon, as compared with 55-100 Co... _ 1,131,820 258,104} —margin with 
of 1% on Dec. 31 1928. Substantial reserves are held to protect the dealers Sink. fund coll i held from cust 4,465,029 2,664,836 
loss on resale of these cars. The total amount of repossessions on trust notes... 260,690 418,038 | Dealers’ lossres. 3.197.566 2,400,881 
oe — ay yy A. M3 all other receivables, other than motor, | pue by empl's, ? Res. for poss.loss 2/059.895 1,560,747 
continu to very RS oN i ee re, + Oe ferred 174, 3,744, 
On Feb. 14 1929, company received approximately $10,000,000 covering ne ae 1 poet 1,345,014 ae oo 5,174,087 
the sale of 258,365 shares of common stock offered to common stockholders Furn. & fixtures sé a. 3,000,000 3,000,000 
at On July 24 1929, company received the proceeds of the ‘ Minor. interest 
sale of 000 shares, par value $15.000,000, of $3 class A convertible stock sub. company 37,512 0 
offered at $50 per share. The proceeds of these two issues have been charged 6% & 7% Ist 
with all underwriting fees and expenses of both issues; all unamortized dis- pref. stock... 12,000,000 12,000,000 
count on outstanding collateral trust notes of company due in 1934 and 1935, 8% pref. class B 
res ; the amount of all good-will in connection with the acquisition a 4,000,000 4,000,000 
of other companies; and a special reserve set up to cover contingencies. $3 class A conv. 
aa oes tuo increase nS capital roe peg =. away, a the Spereoned “re ila et 15,000,000 r) 
genera. company, have resu an increase in the number o "324,405,904 14,548,599 
ders, including its subsidiaries, to 15,468 in December 1929, ascom-| 7°: (€a. side) 192,290,999 129,810,516 Common stock-x24,406 


pared with 8,595 in December 1928, a gain of 80 
mon stockholders increased during 


Pin number of com- 
of 72%. 


%. 
this period to 6.463 from 3,757, a gain 


During 1929 com y purchased the business of several smaller com- 
ponies. amo which were American Credit Corp., Omaha, Neb., as of 
an. 2 1929; Vermont Acceptance Corp., Burlington, Vt., during December 
1929; and Finance Corp. of Wyoming, Casper, Wyo., as of Jan. 2 1930. 
tion of these conpanies strengthens the organization and will 

the volume in the respective territories. 

Company and its subsidiaries now have branch offices in 191 cities 
throughout the United States and Canada, and local representatives at 272 
other points. Company owns 99.43% of the capital stock of Kemsley, 
Millbeurn & Co. td., New York, which, through its subsidiary and 
affiliated companies, continues to do a large and increasing volume of 
financing of exports to and local financing in the principal foreign countries. 
This service is similar to that extended in the United States, and, although 
the development work has been quite expensive, with the exception of a few 
countries, especially Brazil, the results have been satisfactory. 

All known losses and doubtful items have been charged off, as is the cus- 
tom of company and its subsidiaries, and their assets continue in good, 
ee ge way Reng entirely of cash and current receivables. The 
baianee sheet shows reserves, including substantial extra reserves, 
which have been set up to cover income deducted in advance, collection 
expenses, and probable losses on outstandings, Federal and other taxes, 
and other co encies. 

Commericl] Oredit M ement Co. has increased its capital stock in 
order to acquire a substantial increase in its holdings of common stock of 
Soanpany. previously purchased in the open market. Part of this increase 
has sold, and more will soon be offered upon attractive terms to 
officers (other than the chairman), branch managers and other important 
employees of company and its subsidiaries. The vavious profi 

lans, bonus, savings and investment plans, and group life insurance, put 

to effect some twe years » have m very helpful in increasing the 

and enthusiasm of the organization. 

Co: ted motor retail time sales volume for Nov,a.d Dec. 1929, 

was approximately the same as for those months of 1928, while that of in- 





x Represented by 1,037,052 no par shares. 
BALANCE SHEET AS OF DEC. 311929 (COMPANY ALONE). 


Assets— 
Cash & due from banks-.-.--.. 
Open accts., notes, accept. & 
& indus. lien obligations - - 
Motor lien retail time sales 


$8,664,668 
17,600,508 
48,426,280 

290,871 


Sundry accts. & notes rec - -- ‘ 
Repossessed cars: co’s pos- 
session, deprec. value. . -- 
Invests. (sub. co’s at their 
book values): Com’! Cred. 
Corp., New York..-.--- 
Com’! Credit Tr., Chicago 
Com’l Credit Co., Inc., 
New Orleans-......-..-- 
Kemsley, Millbourn & Co. 
Ltd.,N.Y.(export sub.) 

Vt. Accept. Corp., Burl- 
ington (acct. purchase) - 
Aviation Credit Corp., 
New York 


69,772 
10,406,495 
6,435,309 
4,739,267 
6,641,877 
470,861 
500,000 


Com’l Credit Manage- 
ment Ob. oo «scneciss. 1,131,820 
Sundry stocks & bonds - - - 10,000 


Sink.fund coll.trust notes 


series A (par $276,000) - 260,690 
Due by empl. in connection 
with purchase of stock - . - 284,940 
Deferred charges -_..-.----- 383,875 
Furn. & fixt. (cost $615,066) 1 
NN sii dices eden $106,317,233 


x $8,000,000 64% % and $4,000,000 





Liabiltites— 
Unsec. short term gold notes $32,830,000 
Coll. trust notes pay., short 

term (Omahasub.).-..-.-- 1,559,400 

ll. trust notes pay., series 

A (due 1934) ..-....---.- 4,083,500 
Coll. trust notes, pay ., series 

A (due 1935) ..........-. 4,167,000 
Notes pay, secured (Omaha 

Se PES eee 100,000 

| Sundry accts. payable-----.-. 601,129 
Accrued Fed. & other taxes - J 
Res. for Fed. inc. taxes (due 
DB teangheratterrse-herten 417,076 

Conting. res. (margin due 

customers only when rec. 

are collected) - ......-.-.-- 1,559,999 
Dealers’ partic. loss reserve - 1,717,043 
Res. for possible losses... . . ° 324 
Def.int. & chgs.(unearned). 2,612,221 
First pref. stock. .......--- q : 
Pref. stocks, class B,8% -- é y 
Class A conv. stock, series A 

$3 (preference) __.......- 15,000,006 
Com. stock, (1,037,052 shs., 

DODDS bows Evceidctice 24,405,904 

WE ccndibcnddan aed $106,317 233 





7% —V. 129, p. 3970. 
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GENERAL INVESTMENT NEWS. 


STEAM RAILROADS. 


Hearings Ordered by I “<< C. Commission.—Commission moves to 

work on ‘AL taking up short-line proposals; complete 
**Times”’ Feb: 12, p. 34. 

rgh fate.Six Steel com ies assert in 

tory. N.Y. 





( 


t increase is discr 


4, PD. 
Shippers Assails I.-S. C. Commission Plan ore ap- 
pegves criticinm of largo rail syeieim propane by board. N. ‘*Times,"’ 


I.-S. C. Commission Sets Rules in Rail Mergers.—The I.-S. C. Com- 
mission, ag 10, announced a definite schedule of rules to be followed by 
the carriers merger applications. New York “Sun,” Feb. 10. 


Atlantic Coast Line RR.—Seeks Control of Charleston 
& Western Carolina Ry.— 


The company made application Jan. 28 to the I.-S. C. Commission 
e authority to acquire control of the Charleston & Western Carolina 
by lease and by purchase of capital stock. 
ine lease pro gg a ee ey a period of 99 years from Jan.11930. As 
money rental the A. ye ge 4 an amount equal to an 8% dividend 
annum on so alae a of the outstandng $1, ra 000 stock as may 
at any time hereafter be not owned or held by the A. C. L. 
It also proposes to pay the interest on the $5, +00. 000 of outstan 
bonds issued or assumed by the ay oy ee & Western Carolina Ry. an 
OF eS ae at je Ss issued by that road. 

The entire 12 shares of the railroad’s outstanding stock is owned or 
controlled by the Atlantic Coast Line Co. ., @ Connecticut corporation, 
which also owns a considerable amount of the stock of the Atlantic Coast 
Line RR., the application stated. The A. C. L.’s application does not 
involve the nee of any securities by that carrier. 

ms. A. O. L. desires authority to assume, as to the securities of the road 
to be acquired, now outstand a a | to be issued as pro- 
Vided in the leneee the obligations there 

The Charleston & Western Carolina is 341 miles in jeneth, and extends 

from Spartanburg, 8. C., to McCormick, 8. C.—V. 130, p. 792. 


Baltimore & Ohio RR.—Authorized To Acquire Control of 
Buffalo Rochester & Pittsburgh.—The company has been 
authorized by the I.-S. C. Commission to acquire control 
of the Buffalo Rochester & Pittsburgh Ry. by purchase 
of capital stock upon the condition that existing routes and 
channels of trade are maintained unless otherwise author- 
ized by the Commission, according to a report and order 
made public Feb. 12. 


The continued offer for six months to acquire the remaining outstanding 
shares of the B. R. & P. at the same price as agreed to be paid for the shares 
} my, ae from the Alleghany Corp. was another condition stipulated by 

ission 


Comm 

The objections of the Delaware & Hudson Co., made after oral arguments 
im the case, which took exception to consideration of the Commission's 
consolidation plan as a determining factor in reaching a decision in the 
case which was brought under the ‘‘acquisition of control’ provision of the 
Inter-State Commerce Act, was dis of by the Commission. 
m& The Commission ruled that the Baltimore & Ohio application was in 

accord with the plan and that there is sufficient evidence in the record 

alone to support the conditional approval. Further details will be given 
another week. se a : ; 

I.-8.C.Commission Asks Lines To Waive Own Merger Plans. 

Four ef the major trunk lines with consolidation applications pending 
before the I1.-S. C. Commission have been asked to withdraw these appli- 
cations in view of the publication of the Commission’s plan for railroad 
consolidation. 
Be The request was contained in letters to the Presidents of the Baltimore & 
Ohio, Chesa ke & Ohio, Delaware & Hudson and Wabash railroads by 
Charies D. Mahaffie, finance director of the Commission, who is charged 
with passing upon the applications to the Commission for final decision. 

Director Mahaffie’s letter indicated that if the railroads fail to withdraw 
the applications , all of which are in part at variance with the Commis- 
sion’s consolidation plan, «? would recommend their dismissal. 

+ poe Mahaffie said in identical letters written to the four trunk 


ie This application is not complete in that does not present the terms 
of conditions nor the consideration on which it is proposed to acquire the 
lines contemplated by it. It is not in all respects in accord with the com- 
plete >a of the Commission. 

y own view is that a hearing on it would be useless and thatit should 
either be withdrawn by you or dismissed by the Commission. Before 
making a recommendation in the matter, however, I would appreciate the 
benefit of your views on this.”"—V. 130, p. 792. 


Buffalo Rochester & Pittsburgh Ry.—Control by Balti- 
more & Ohio Approved by Commission.—See Baltimore & 
Ohio RR. above.—V. 129, p. 275. 

Canadian Pacific Ry.—New Branches To Total 160 Miles. 

The company will have five bills for branch lines before Parliament this 


session, according to a despatch from Ottawa. The bills provide for the con- 
struction = pO cng wera A 160 miles of lines, distributed among three 





Provinces: Alberta, Saskatchewan and Quebec. The x4 are as follows: 
fp From a int on the Taber subdivision of the C.P.R., near Tempest, 
Alta., southwest for approcimately 10 miles. 


From Dunelm, Sask., on the Swift Current southeasterly branch of the 
©.P.R., southwesterly for a distance about 50 miles. 

From Duval, Sask., on the Pheasant Halls branch, easterly for a distance 
of some 30 miles 

From a point in Township 46 or 47, east of Glenrose, Sask., in an easterly 
direction to Sheilbrook. 
» The fifth line is a short one, in the Parish of Ile Perrot, Vaudreuil County, 


ebec. 

The bills will ask for authority to issue securities in respect to these lines 
to an amount not exceeding $50,000 a mile. 

New Director.— 

Robert C. Stanley, President of the International Nickel Co., of Canada, 
has been elected a director. He assumes the vacancy caused by the death 
of 8S. W. Molson. wh 130, p. 966. 

Central RR. Co. of N. J.—Acquisition.— 

The I.-S. C. Commission Jan. 25 opucoves the acquisition by the com- 

ny of control of the Wharton & Northern RR. and the Mount Hope 
Mineral . by purchase of capital stock.—V. 129, p. 3957. 

Charleston & West Carolina Ry.—Control.— 

See Atlantic Coast Line RR. above.—V. 128, p. 4150. 

Cincinnati Northern RR.—Preliminary Earnings.— 

Period End. Dec.31— 1929-3 O79 $1,054.03 1929—12 2 Moe oar Te: 




















Chicago & North Western Ry-—listt 
rhe ry ew York Stock Exchange has eusmeriond the 
905 shares of common stock (par $100) onofficial no 
conversion of 20-year 4% % convertible go 
total amount of common stock applied for % 2 208.2 
Purpose of Issue—The 20-year 4% % couvertibie aa't > bonds, series A 


ag ofan additional 
tice of issuance upon 
pea om A. making the 





will be convertible at the o tion “ot the s balder, at any time Soar shane . 
ig70. and on or before July 1 1940, in a pein ne go at t $1 
h cash adjustment of current dividends and 
Income Account 9 Mos. Ended re = pong 
CN RN oi a heh heivunbwmmurdanmuaiaal “x8Y1 $08.413 
Tax ee ae audit kee Toate eter etenamennan eae 7 “150000 
Guaathisaheer ses ""'11;862 
SE MD avdndennchnsbnaonnembaccn das " P 
SF ~ ye RNIN aeeespeNRE EN 08.246 
Net operat I ax dsckrceouith-ts hee os teninankanramebasieecdans tied ‘ A 
Non-operating income... .. 2.2... - eee te eee 7 “Boo OLy 
a a . d 
ieerens © - it in funded debt__.__ ‘oC *ekatas wroscocenene $3 “676 S07 
or leased roads; miscell. rents and miscell. tax accruals __ ’ 
Interest on unfunded debt and miscell. income charges is wavered 30'643 
$10,074,618 
EEE Rn Seeley ny A ape On wR ise ay 029 
7% dividend on preferred stock... .. 2... .-2--- 2. be, 83/825 
4% dividend on common stock. .......----.--- 2 3,168,768 
PE Savisbudhs hee nbdnbengs a ccuemitennns Sdn EeORLA 400 ,436 
Earnings SOR. COMMBDE SEDER... 2am aidescosthecnedl ae: -98 
5 Se o es $1,340, ,493 back mail pay for period May 9 1925 to July 31 1928. 


Cleveland Cincinnati Chicago & St. Louis Ry.— 
Prelimina y ~orsng ge 


Period End. Dec.31— _1929—3 Mos.—1928. 1929—12 Mos:—1928. 
Railway oper. revenues_$22,466,070 $22,224,887 $91,981,900 $88,830, 72 
Railway oper. expenses_ 17, ,620,39 :938,309 69, 624, ey 66.905 989,1 


Railway tax accruals---_ 














Uncoll. railway revenues ° 7.019 2,962 ; 9'366 et 8 208 
Equip. & joint fac. rents 171,457 Cr415.873 1,077,614 1,273,387 
Net ry. oper. income. $3,491,629 $5, £4 +981 $15,920,794 a 622,538 
Miscel. & non-oper. inc- 576,170 5,511 ° 2,332,641 bs 1,967, 187 
Gross income -_______ $4,067,799 $6. 988. 492 $18. 253,435 $17,589,724 
Deduct. from. grossinc. 2,356,336 60,586 9,037,447 8.769.901 
Net income_--_--.-_. $1,711,463 i Fa5 ab $9, 215,988 19,823 
Dividends accrued... .. 2. 626 cen eee e cece ew ne '262 229 writes 229 
Sinking and other reserve funds. _...----------. 53,992 51 ‘700 
Pi dis cde aee oe eesewr © | weeus $4,899,767 $4,505,894 


Earns per sh. on 470,287 


_ mie? stk. ‘per $100) $3.37 $7 .66 $18.53 $17.69 


Delaware & Hudson Co.—Protests Commission’s Merger 
Rules—Doubts Legality of Considering Recent B. & O. Deal in 
Other ‘“‘ Acquisitions of Control.” 


The com pany in a letter sent to the I.-S. C. Commission takes issue 
with the Commission’s views on the procedure to be a ae by rail- 
roads in merger petitions. The letter was prepared by H. T. Newcomb, 
General Counsel for the D. & H., in reply to a letter sent b Charles D: 
Mahaffie, finance director a the Commission. Mr. Mahaffie asked the 
B. & O., the Chesapeake & Ohio, the Wabash and the Delaware & Hudson 
to withdraw their merger petitions pad file new ones that would give effect 
to the Commission’s own merger p 

Mr. Mahaffie objected also Lesase the four plan did not include fi- 
nancial details. Mr. Mahaffie’s suggestions were embodied in a set of rules 
for merger procedure announced by the Commission this week. 

In the we. on the B. & O. % Nebagge ming a for — ri ne Buffalo, 
Rochester & Pittsburgh, which nce been granted Newcomb 
contended as an intervenor that, since the record was idea r to promul- 
gation of the Commission’s consolidation gen. oy this plan cond, not be con- 
sidered a determining factor in the case. Mr. Newcomb’s belief goes 
further was indicated in his reply to Mr. Mahaffie, which disclosed that the 
Delaware & Hudson had serious doubts as to whether the plan can lawfully. 
be considered in the determination of all casse of “‘acquisition of control.” 

Mr. Newcomb’s letter said that the effect of the Commission’s consolida- 
tion plan on applications of railroads to acquire contro] of other carriers 

“presents several questions which seem to require careful examination” 
and urged no “premature action’”’ be taken in regard to the Delaware & 
Hudson’s proposal for its merger with 16 other railroads to form a belt line 


in the East. 
trick, Vice-President & Genera] Counsel of the Chesapeake 
& Ohio, has asked that the jpasenneee & Ohio merger plan be held in sus- 
poupe until he can discuss it a with Mr. Mahaffie. R. Marsden 
mith, counsel for the B. & O., has told the Commission his railroad would 
take up the subject soon. The Wabash, has also replied (for latter see 
under Wabash Ry. below) .—V. 130,.p. 616. 


Delaware, Lackawanna & Western RR.—CGuacranty.— 
See Morris & Essex RR. below.—V. 129, p. 4136. 


Denver & Rio Grande Western RR.—Pres. J. 8. Pyeatt 
Explains Purpose of A pplication for Salt Lake Road Control.— 


Commenting upon the company’s application to the I.-8- C. Commission 
to purchase contro] of the Denver & Salt Lake Ry., J. 8. Pyeatt, President 
says’ ‘““There was and could be only one y Bene Moat for this purchase, namely 
to carry out a policy expressly announced in the 1924 reorganization of the 
Denver & Rio Grande Western, which was “To encourage the creation of a 
short line from Denver to Sait Lake City through the utilization of the 
existing line from Salt Lake City to Dotesero, and a line from the latter 
= ough the proposed Moffat Tunnel] to Denver.’ 

The Denver & Rio Grande Western has purchased this stock with no 
pve od spree or expectation than that it will bring about, through cordial 
tion with others interested in the Denver & Salt Lake the earl 
construction of the Dotsero cut-off, and an arrangement whereby the D. 
G. will have a short route through Denver gateway to the West. 
y th that the Commission m4 on the application, the only apparent 
obstacles which would delay the building of the cut-off are the appeal of 
the Moffat Tunnel Commission from the decree of the United States Dis- 
trict Court for Colorado, respecting the validity of the Moffat Tunnel lease, 
wa ine operas of arrangements between the two railroads.’’— 
D 


Ft. Dodge Des Moines & Southern RR.—ZInterest De- 
faulted—Protective Commitiee.— 


The company has not | pict 3 the funds for the payment of the interest 
due Dec. 1 1929 on oe st mtge. 5% gold bonds. 

The committee below has consented to act as a bondholders protective 
committee under a a agreement dated Feb. 10 1930, under which 
Bankers Trust Co., New York; Old Colony Trust Co., Boston, and Rhode 
Island Hospital Trust Co., Providence, are acting as depositaries 

In the judgment of the committee united and harmonious action is 
necessary on the e part of the holders of the bonds, and the committee there- 
fore strongly recommends that holders deposit their bonds at once, in 
order that the committee may be in a position most effectively to repre- 
sent the Ist mt bondholders ae to ay 4 their interests. 





Railway o revenues. $1, rt 4 1,054,930 $3 .340.4 69 793 
Raiway oper. expenses _ . 5002 16,600 2,590, 171 2, Sit. 043 
Railway tax accruals - -_ et “ 68,486 "28 ey 271 ne Toi 
Uncoll. Y aliway revenues 36 
Equip. & jt. fac. rents_- 6, 953 18,260 79,051 244577 
Netrwy operatinginco $352,241 $251,549 $883,239 $670,291 
Miscl. & non-oper. dong 3 16,930 7,425 46,934 23,259 
PP orcss income.....-.. $369,172 $258,974 $930,174 $693,550 
Deducts. fr. gross inc - - - 22,309 23,700 91,859 98,624 
Net inceme..-....... $346,862 $235,274 $838,315 $594,927 
eons cc decicce gion cbaweene 300,000 300,000 
Burpl —¥ 9 9” ome enemmetata 538,315 294,927 
sh. on 
ix $11.56 $7.84 $27.94 $19.83 


Get $100)-- 


p. stk. 
ae Pi29. Pp. 31 





Committee.—Louis C. re J Barrett. G. Burton Hib- 
bert, John L. Hugg and H. sae with Leeds A. Wh , 50 Federal 
t., Boston, Mass., and Ropes. G Gray, en & Perkins, 50 
Federal St., Boston, Mass., 123, . 251 
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Indiana Harbor Belt RR Pagers Earnings.— 


Period End. Dec. 31— 1929—-3 Mos.—1928. 929—12 Mos.—1928. 
Railway oper. revenues. $3. 273,305 $3. 331,039 $12, 967 446 $12,722,774 
Railway oper. expenses. 2'015.491 1,910,8 11 8,105,830 ‘ 434 
Railway tax accruals--- 160,734 197 ,548 776, 474 758,236 
Uncoll. railway revenue - 2,398 ~ 


97 ‘ 
Equip. & joint fac. rents 246,141 250,342 6721088 —«687°872 
Net ry, oper. income. $848,489 $972,141 $3,406,467 $3,361,144 














Miscell. & non-oper. inc. 56,423 19,708 201,538 
Gross income - - - - - - - - $904,912 $991,849 $3,608,005 $3,456,306 
Deduct. from gross inc - - 136,183 127,551 521,306 529,037 
Net income. -------- 768,729 $864,298 $3,086,699 $2,927,269 
DE OUR hews | dade ()- sbewee 760, ,000 
DP hitessrehnee” “seeess  " ‘sonsuw $2,326,699 $2,167,269 
Earns. per sh. on 50,000 
sbs.cap.stk. (par $100) $15.37 $17.28 $61.73 $58.54 


—V. 129, p. 3160. 


Jacksonville & Havanna RR.—Receivership.— 
Elmer Nafziger, Sp ield. lil., has been appoisted receiver by Federa 


J e Louis cee re fap the filing of a petition by the Standard 
Ol Co. of Indiana 128. p. 1901. 


Michigan Central RR. ar ES ey — 


Period End. Dec.31— _1929—3 Mos Wiis 929—12 Mos.—1928 
Railway oper. revenues_$21,407,465 $23,515, 500 si: 718,967 $93,217, 493 
Railway oper. expenses _ 15,684, 274 a3 Oe OBb 64,865,394 62,643,935 














Railway tax accruals - - 1,350,128 1.612.019 6. 392, ae 6,327 ,937 
Uncoll. pivw revenues 8,360 2,950 25.064 
Equip. & jt. facil. rents~ 313,591 298,220 1 547. io7 1,064,589 
Net ry. oper. income. $4,051,112 $6, ‘AE 226 $21,898,377 $23,155,967 
Misc. & non-oper.inc._. 1,516,453 2,849 3,169,229 2,093,751 
Gross income - - - - - - - - $5,567,565 $6,722,076 $25,067,605 $25,249,718 
Deduct. from grossinc.. 1,437,876 1,471,324 5,732,491 5,860,299 
Net income......... $4,129,689 $5,250,752 $19,335,114 $12. pest 419 
Dividends accrued----- ------ = ------ 7,494,560 94,560 
Dbaceteenneées + =sessee i sstece $11,840,554 $11,894,859 
Earns. per sh. on 187,364 


shares capital stock - - - $22.04 $28.02 $103.019 $103.48 
—V. 129, p. 3469. 


Midland Valley RR.—Bonds.— 
let mugs s 6% 30-year guid bonds in part reliubursement of capital expend? 
ear ursement of ca - 
Lee wader all or any part of said bonds te be be pledged = re- 
pledged as collateral security for s term loans.—V. 129, p 


Missouri Pacific RR.— Minority Shareholders Oppose Issu- 
ance of More Common Stock.— 


Minority stockholders have filed a protest with the 1.-S. C. Commission 
inst the granting of permission for the issuance of $38,659,900 of addi 
tional common stock. Edward C. Bailly of New York, as counsel for 
William F. Connor and ©. N. Muse, stockholders, ed the Commission 
to withhold action on the ground that such an issue common stock was 
unlawful in )iissouri. 

It was set out in a ‘brief filed with the Commission that the issue would 
dilute the present holdings; that the proceeds were to be used to pay back 
dividends on pref. stock in violation of Missouri law because the issue of 
such acetone) — not been submitted to and approved by the 

recor 


iders 
In a brief filed with the Commission the road defended its proposed stock 
as for igh objects and in the interest of the common stockholders. 
The company said 

“The fat pre issue is in the interest of the preferred stockholders, since 
og ns will, at _— market prices. receive common stock having a value 
e present value of their right to receive dividends even if the 

pete nen ab dividends should be at the rate of $5 per share per year. 
“The proposed issue is also in the interest of the common storkholders 
because they will be relieved of a charge of more than $34,000,000 ranking 
an rs th as aga.nst current income and as against assets in 


Oral Argument Feb. 28 on Unification Plan.— 


Announcement was made by the I.-S. C. Commission Feb. 8 that oral 
arguments on the posed unification of the Missouri Pacific would be 
heard before the 7 on Feb. 28. ‘The arguments will be based 
on the tentative re d recommendation of Examiner C. D. Weed, 
who approved the jssourl Pacific plan with certain conditions. 

Twenty-two railroads are involved in the unificat.on plan. Some of 
them may be considered in the = wy Bf larger lines and others are short 

. issouri Vacific. The list includes 
the New Orleans Texas & M as the International-Great Northern, the 
Orange & Northwestern, the New Iberia & Northern, the Iberia, St. Mar 
& Eastern, the Houston & Brazos Valley, the San Antono Uvalde & G 

Sugar Land, the Asphalt Belt, the San Antonio Southern, the Austin 

Suburban, the Beaumont Sour Lake & Western, the Houston North 

, the Natchez & Southern, the Natchez & couisiana Railway Transfer, 
& ae Coast, pene, ? Fort Smith — and the Missouri 

R. Corp. in Nebraska .— - 130, p. 133 


Morris & Essex “ph ie ke Sold.—J. P. 
Morgan & Co. offered Feb. 10 $25,000,0C0 construction 
mortgage gold bonds due Nov. 1 1955. Of the issue 
$10,000,000 5% wy A bonds, dated Nov. 2 1925 were 
offered at 103}4, to yield 4.76% and $15,000,000 414% 
series B bonds, dated Nov. 1 1928 were offered at 9614 and 
int. to yield 4. 73%. The issue has been oversubsc,ibed. 

f both 
sok CHER EG REGS, eng Pca 
both as to prin. fa hw a Delaware, Lackawanna & Western RR. City 
Bank Farmers Co., New York. trustee. Not redeemable prior to 
maturity. Denom. Ng "s 1, 00 ae hy {000 and <7 ee thereof. 
state of N New or peas Pp of counsel, for Savings Banks in the 
x‘ ies a tt A, gale of these bonds is subject to authorization by the 


cour from Letter of J. M. Davis, Pres. of The D. L. & W. RR. 


— These $25,000,000 construction mtge. gold bonds. 5% seri 
and 4 % series B, of Morris & Kesex RE, weeo oniginally woteok ee 
wanna & Western RR. to reimburse it for expenditures for 
additions and betterments previously oat to the property and leased lines 
of the Morris & Essex. The of the sale of these bx bonds will be used 
to defray the cost of other on itions and betterments heretofore made or to 
> —— to the properties of the Lackawanna System, including the Morris 


Morigag age. —These bonds are issued under the construction m 
Nov. 2 1925 of Morris & Essex KR., which limits the total ns y of ae 
issuable thereunder to $35,000,0 006. ay mtge. is a direct lien on the 
entire property of the Morris & subject only to the prior lien 
of that company’s lst refunding aune Rog “und which reg is now out- 
the total aut horized amount of $35, ,000 3 pose. due 
Dec. 000. Company’s owned lines, which comprise 12 y 7 of ' road, 
form ine main line of t: by Lackawanna System between Hoboken, N. J.. 
and Phillipsburg, N. J., and include the Boonton Branch pone ar from 
@ point on the main line i en through Paterson to a point near 
ene 1 ieiecen Ne. be pene Bo the “aieuates Coutenis of f the eae 4 
“eae eee pe proper’ oe. 8 Morris & Ess ws pate ware, 

—The y oO e ex is leased to The 
Lacenangne ond | and ome for the —— of the continuance of the former 


ul 


compane's pharter and of any renewals thereof. Under the terms of the 
1 


a later agreement, the Delaware, Lackawanna & Western assumes 


all the bonds and other debt of the Morris & Essex and also agrees to 
dividends at the rate of 7%% per annum on the latter company’s cap) tal 
stock, which is oultandins n the amount of $15,000,000. 
Guaranty. —Dela , Lackawanna & Western RR. guarantees by —. 
ment these $25, 000.0 000 construction mtge. gold bende both as 2 Fg 
>. It also aig ory Bs 5800.6 000 a potyndins gold m 26 7, bends 


y Bn ns g mtge. sia oe 00 wtb B due 1973. and $1,394,000 Warren 
RR. Ist refund. 344% bonds, due 2000. Its total funded debt to be out- 
standing in the 4. of the public upon the sale of these construction tee. 
bonds comprises the above-mentioned guaranteed bonds and $44,000 of 

direct long term debt and amounts to $71,438,000.—V. 128, p. 3182. 


Mount Hope | Mineral RR.—Control.— 
See Central RR. Co. of N. J. above.—V. 125, p. 382. 


New York Central RR.—To Buy Short Lines.— 

The co. has asked the |. 8. C, Commission for authority to acquire control of 
the 20-mile Federal Valley RR. b purchase < — its capital stock , for $150,000. 
The road extends from Palos to thro . The price to be paid was 
arrived at through arbitration Bnew Ray since the Central, under the 
Commission's decision of last year, authorizing the unification of its prop- 
erties, was required to include certain short lines. 

The N. Y. Central has asked the I.-S. C. Commission for authority to 

acquire control of the Owasco River Ry., a smal] switching line in Auburn 
wow York by purchasing its entire capital stock from the iecernethonal 
Harvester Co. for $75,000. The Central was required to include this prop- 
erty in its unified system in the unification plan. 

The Central has also applied to the gg age are for authority to acquire 
joint control with the Canadian Pacific Ry. of the Canadian Pacific Car 
& Passenger Transfer Co., Ltd., by purc of its — stock. The 
transfer company operates a ferry service between Ogdensburg, N. Y., 
and Prescott, Ont. Under Pegs proposal the Central and the Canadian 
Pacific will pay $25,000 each for the property of the ferry company. 


Second Equipment Trust of 1929.— 

The I.-S. C. Commission Feb. i authorized the company to assume obli- 
gation and liability in respect of not exceeding $5,280,000 second equip- 
ment trust of 1929 46 % et aw! trust gold certificates, to be issued by 
the Guaranty Trust ew York as trustee, under an agreement dated 
Dec. 1 1929, and to ie. sold at not less than 98.657 and divs. in connection 
with the procurement of certain equipment.—V. 130, p. 967. 

Earnings for 3 and 12 Months Ended Dec. 31. 
(Including Boston & Albany RR. and Ohio Central Lines.) 
Period End. Dec. 31— — ‘0s.—1928. 1929—12 mee aN 


$ 
Ry. operating revenues_ 97,930,992 99,116,706 396,917,259 381,733,244 
Ry. operating expenses. 77,859,387 73,705,785 302,614,246 288,250,203 
Railway tax accruals_.__ 5.978.353 9.545.407 27.626 062 x29,136,904 
Uncollectible ry. rev___- 27 99, 130,544 


568 123 
Equip. & jt. facil. rents_ 196,911 23,926 1,982:938 1,993,472 


Net ry. oper. income. 13,868,772 15,822,465 64,624,663 62,222,122 
Miscell. & non-op. inc.- 12,994,777 8,967,587 y59,139,764 34,629,317 











Gross income- ---.--- 26,863,549 24,790,052 123,764,427 96,851,439 
Deduct. from gross inc. 11,644,558 11,208,007 45,487,136 46,516,954 
Net income----.---.- 15,218,991 13,582,045 78,277,292 50,334,4 


Dividends accrued - - _.- 


85 
obasiee! “obesies 37,090,532 34,854,879 
Sinking & other res. fds_ 190 175,851 


Se eee , ’ 





PP tddetetk es bdhlabddix - shanties 40,995,811 15,303,754 
Shs. cap. stock outst’g_.. 4,637,086 4,635,500 4,637 Ne lee fr 
Earnings per share_--_-_- $3.28 $2.93 $16.88 $10. 


x For both December and the year 1928 an item of $3,077,317 has been 
included in railway tax accruals as a charge against income, representing 
Federal income taxes on profits from the sale of securities, while the profits 
from such sale have been credited directly to the company’s surplus. 

y Includes $22,015,800 received Curing, he year as extra divid = pe 
on the stock of the M ichigan Central C Co., Chicago River & I 
RR. Co. and Indiana Harbor Belt RR. Co.—V. 130. Pp. 967. 


New York Chicago & St. Louis RR.—Hearing Set.— 
See Wheeling & Lake Erie Ry. below.—V. 129, p. 3161. 


Pittsburgh & Lake Erie RR.—Preliminary Earnings.— 


Period End. Dec.31— 1929—3 Mos.—1928. 1929—12 Mos.—1928. 
Ry. operating revenues. $7,972,150 $8,316,594 $34,135, Ng $31, 5 602'08 
Ry. operating expenses. 6.883.199 6.551.643 28.396.02 
Railway tax aceruals.... 496 833 572. Ate 2117 333 2,03 
Uncollectible ry. rev 2 
Equip. & jt. facil. femae: “Cr1,095,714 Cri 096: 8 Cr4,269, oe Cr4,007:7 


Net ry. oper. income. $1,687,812 $2, 287.904 $7,891,540 $7,770, 
Miscell. & non-oper. inc_ 586,006 382,288 1,467,331 1,120.26 











Gross income-_--.-.-.-.-- $2,273,818 $2,670,283 $9,358,872 $8.891,097 
Deduct. from gross inc. - 434,515 500,518 1,803,587 1,719,206 
Net income---_.-...-.- $1,839,302 $2,169,765 $7,555,335 $7,171,890 
Dividends Dit a6 nenchaae >. aunts 4,318,250 4,318,210 





ees cea aennne eine $3,237,085 $2,853,680 
Shares capital stock out- 
standing (par = Regel 863 654 779,712 863 654 779,712 


arni ber share tpt $2.13 $2.51 $8.75 $8.30 
—V. 130, p. 619. 


Pittsburgh & West Virginia Ry.—Hearings Set.— 
See Wheeling & Lake Erie Ry. below.—V. 130, p. 968, 134. 


Quanah, Acme & Pacific Ry.—Construction.— 
The I.-S. C. Commission Jan. 25 issued a certificate so yy the 
pee nd to construct a line of railroad dann Quanah to Acme, 
ximately 5 miles, in Hardeman County, 
certificate was also issued permitting the serbia to abandon oper- 
ation, under trackage rights, over the line of the Worth & Denver 
City Ry. in Hardeman County, Texas.—V. 129, p 


Rutland RR.—Preliminary sid ol 


Period End. Dec.31— 1929—3 Mos.—1928. 1929—12 Mos.—1928. 
Ry. operating revenues. $1,552,547 $1,514,634 $6,276,683 $6,626,282 
Ry. operating expenses. 1,264,524 1,259,099 5,035,512 5,361,875 
Railway tax accruals--- 77,381 78,656 337.744 336,667 
Uncoll. railway revenues 20 6 109 51 
Equip. & joint fac. rents Cr23,044 Cr11,006 Cr93 ,694 Cr13,193 


Net ry. oper.income. $233,666 $187,879 9097 O81 $940,883 














Miscell. & non-oper. inc. 34,110 28,535 30,883 106,502 
Gross income-------- $267 .776 $216,414 $1,127,894 $1,047,385 
Deduct. from gross inc_ 109,843 111,299 445,956 455,289 
Net income--_.-...--.- $157,933 $105,115 $681,938 $592,096 
Be a aa ee eee 179,250 89,623 
ee enna. aeknoiem $502,688 $502,473 


100) ---------- $1.76 $1.16 $7.61 $6.53 


Sik anal Air Line Ry.—Asks 1.-S. C. Commission To 
Permit Lane Return from Proceeds of Sale of Common Stock.— 


The I.-S. C. Commission's authority to permit unrestricted use of 
$3 342,522 out of the $20,489,180 net proceeds from the sale of 1,893 659 
shares of company’s no par common stock under its recently consummated 
eabponcing is requested in a ee application flied with Com. 

mission. ‘The provision of order objected to requires railroad to devote 

the procesde in excess of the $12,680,908 required to pay ds a and provide 
tional working capital, to reduction of outstanding funded indebtedness 
and to additions an betterments and other capital oulbases No part 
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of the balance remaining shall be expended until the proposed expenditures | of May 2 authorizing the issuance of certa 

] in bonds 
have received et er ge s soereve® itnne ei bia iden po tk...N ad yA Rare a the common stock of the Lehigh Vattey I 2) gy 
cS. that limitations will apply to only $4,465,750 instead of $7,808,272 | Wabash company. n, as collateral security for any loans made by the 
° By origin: bash 

Supplementary application points out that road sold 1,892,630 shares of zou Vat? Gab af taleatins ao ee oe cold ene, 


common stock to its stockholders for which it received $20,818,930 or 
$12 a share less $1 a share commission. 

The agereszate in capital stock liability as a result of the plan 

Was estimated at not more than $24,194,750, consisting of $20,489,180 
as Maximum receipts from the outrizht stock issue and $3,705,570 represent- 
ing an additional 336,870 shares of common stock issued in conversion of 
$11,229,000 of first and consolidated bonds. 
The carrier points out that from the $24,194,750 aggregated capital stock 
liability figure would be deducted $11,229,000 for bonds exchanged and 
$2,000,000 representing a Government loan which was paid. This would 
leave a net Capital stock liability increase of $10,965,750 which upon 
deduction of $6,500,000 allowed for working capital would leave $4,465,750, 
which the road believes is the maximum amount to which the commission's 
limitations should apply. 

The carrier submits that the reduction in its funded debt as a result of 
its refinancing plan (which was consumma Jan. 14 1930) is inseparable 
from the sale of stock under that plan and that the Commission in applying 
any limitations to the use of the proceeds from the sale of stock should 
give full weight to such reduction in funded debt. 

‘The requirements of the applicant in the immediate future are such that 
it can not afford to be deprived of the issuance of its first and consolidated 
bonds to reimburse its treasury for capital expenditures,’’ L. R. Powell Jr., 
President, pointed out. 

Attention was directed to line’s balance sheets as of Aug. 31 1929, com- 

pared with Nov. 30 1929. On the latter date audited vouchers and wages 
payable amounted to $6,441,898, an increase of $896,000 over Aug. 31, 
whereas aggregate of cash and special deposits decreased $447,000 in the 
same period. 
It was stated that this situation has been brought about by the contrac- 
tion in business which occurred in October and continued through November 
and December. The Commission is asked to give ‘due weight’’ to this 
situation.—V. 130, p. 795. 


Toronto Hamilton & Buffalo Ry.—Preliminary Earnings 














Period End. Dec.31— 1929—3 Mos.—1928. 1929—12 Mos.—1928. 
Ry. operating revenues. $986,173 $987,745 $4,065,629 $3,570,439 
Ry. operating expenses - 637,921 547,810 2,445,802 2,155,910 
Railway tax accruals--- 25,951 50,961 156 ,933 151,824 
Uncoll. railway revenues -------- 35 41 179 
Equip. & joint fac. rents Cr6,191 Cr19,176 Cr40,449 Cr75,009 

Net ry. oper.income. $328,492 $408,115 $1,503,301 $1,337,534 
Miscell. & non-oper. inc_ 34,607 23 345 163,815 157 ,047 

Gross income-----~--- $363 ,099 $431,459 $1,667,117 $1,494,582 
Deduct. from gross inc- 55,562 56,222 225,888 225,299 
Net income ____--.---- 307 ,536 375,238 1,441,229 1,269,283 
Dividends accrued._.-- -------- -------- 379,050 379,050 

SE niicinlcniidhinies crt eeunie 9). make eabene $1,062,179 $890 ,233 
Earns. per sh. on 54,150 

shs. cap. stk. Syers100) $5.68 $6.93 $26.61 $23.43 
—V. 129, p. 3163. 


Wabash Ry.— Agrees with Commission's Plan—Road Offers 
To Amend Its Fifth System Proposal To Fit In Consolidation— 
Baltimore & Ohio and Chesapeake & Ohio Also Reported Moving 
Toward Merger Accords.— 

As 1 dispatch from Washington, Feb 13, to the New York ‘‘Times,’’ 
had the following: 

The Wabash Ry. is in agreement with the pro plan of consolidation 
announced by the I.-S. C. Co ion and conducting negotiations 
aimed at setting up the pronceet Wabash-Seaboard fifth system in Eastern 
territory, Chairman William H. Williams of the Wabash, Feb. 13, informed 


the Commission. 
To this end the Wabash soon will file an application supplementing its 
previous consolidation proposal, together with a presentation of the financial 
lan under which it will seek to consolidate the new fifth system Mr. 
illiams said. The Wabash thus would become the first trunk line to 
accept the Commission’s proposed plan of consolidation and to move to 
put its part into effect. 

It is generally r ded as certain that the ultimate action of the Com- 

mission on the fifth system will a upon the Wabash being able to 
supply absolute evidence that the Pennsylvania RR. interests have re- 
linguished control of the Wabash. In its consolidation report the Com- 
— specified that the systems ‘‘must be independent in fact as well 
as in name.”’ 
The stand of the Wabash, therefore, may bring a real test as to the 
attitude which the Pennsylvania is ed to take in connection with its 
control of the Wabash as well as of the h Valley and Norfolk & West- 
ern, the o roads assigned to the proposed Wabash fifth system. 

The action of the Wabash is expected to touch off the whole tense East- 
ern trunk line situation developing as a result of the publication of the 
Commission's consolidation plan, and some believe t similar action 
may be taken soon by the Baltimore & Ohio and the Cheaspeake & Ohio 


systems. 

The presence in New York to ey (Feb. 13) of Daniel Willard, President 
and George H. Shriver, Senior Vice-President of the Baltimore & Ohio, 
Was reported here to be in connection with the otiations in progress to 
take over New York Central holdings in the System. 

The favorable conclusion of these negostasons. coupled with the action 
of the Commission in awarding the Buffalo Rochester & Pittsburgh to the 
Baltimore & Ohio and the expected approval of a similar application to 
absorb the Buffalo & Susquehanna, would mit the Baltimore & Ohio 
to move for the consolidation of the system ned to it by the Commission. 

The Chesapeake & Ohio is Se get to be ready to take similar action, 
inasmuch as the system assig to it, with the exception of the Virginian 
Ry. and the substitution of the Delaware Lackawanna & Western for the 
samen Toles, is exactly what the Van Sweringen interests asked in their 
rt) 

"es 


Nickel Plate merger application. 
tp Amend Wabash Plan.—Chairman William’s letter was in reply 
to one sent on Jan. 25 by Charles D. Mahaffie, the Commission’s finance 
director, to the four trunk lines with consolidation proposals before the 
Commission, the Wabash, Chesapeake & Ohio, Baltimore & Ohio and 
Delaware & Hudson. Mr. Mahaffie advised the roads that because all 
of the applications were incomplete and at variance with the Commission's 
Plan ae should be withdrawn. 
replied that 6 praterend to amend the Wabash’s original 


consolidation plan rather than withdraw it so that no break should occur in 


the pr 
Stating that otiations now in progress ‘‘must reach a further advanced 
stage ore the Wabash application can be a 


progemteny supplemented 

or amended’’ but that they were aimed to realize ‘‘as nearl 

be ~ ce plan which the Commission has adopted,’’ Mr. 
nued: 

“I take it that the final plan is an expression of national policy, not 
inflexible, but admitting of no departure not affirmatively justified to the 
Commission and sanctioned by it under supplementa) jurisdiction re- 
served to it by Congress under the Act; that is, as our general counsel has 
expressed it, “The final plan is like a final decree in an equity cause, where 
jurisdiction is reserved at the foot of the decree to take such further action 
as justice may require.”’ 

“It is the purpose of the Wabash to continue negotiations already begun 
and designed to effect the grouping prescribed by the Commission, and 
to amend and supplement its application as promptly as necessary negotia- 
tions may t, in order to fully meet the requirements of the Com- 
mission in the statement of terms and conditions upon which appropriate 
yy and their —eroves yA Commission are sought.”’ 

n a second letter Chairman Williams advised the Commission that at 
least nine State Public Service Commissions would support the fifth system 
plan, while more than 6,000 individuals and organizations had also expressed 
approval of the project, either to Wabash officials or to the State Com 
missions. 


Seeks Right To Use Lehigh Stock for Loans Security.— 


The company filed a supplement] application with the I- 8. C. Com- 
mission, Feb. 12, which seeks the modication of the Commission’s order 


illiams con- 


as may be 


to issue $17,867,000 of refunding and general mort 4 Id bonds 
prt red _ The Commission authorized the issue supject Nad ain con- 
In the report and order of May 2 1928, the Commission referred to the 
urchase 4 the Wabash of 177,900 shares of common stock of the Lehigh 
alley. e order directs that the 177,900 shares of common stock of 
the Lehigh Valley, in which the Wabash has made investment or commit- 
ments approximately equal to the F pmiev oe ge amount of the bonds proposed 
to be issued under the road’s application of March 1928, shall not be dis- 
posed of by the Wabash without the consent of the Commission. 

The order said ‘‘that the authority herein granted is upon the express con- 
dition that tne Wabash Railway shall not hereafter sell, pledge or otherwise 
dispose of 177,900 shares of the common stock of the high Valley, now 
owned or controlled by it without the consent of this Commission.” 
Vane W abash application explained that the railroad purchased the Lenigh 

ley stock ‘‘for the purpose of protecting its position in tne eastern trunk 


line situation,’’ and inted ; 
ach tee po out that it proposes to hold such stock for 


, It is the policy of this company,” said the application, ‘‘to borrow for ite 
awful corporate purposes, upon notes maturing not more than two years 
after the date thereof, and aggregating not more than 5% of the par value 
of its securities tnen outstanding, all as authorized and permitted by section 
20a of the Inter-State Commerce Act as amended. 

As collateral security for such short term notes, this com ny wishes to. 
be free to use the shares of the capital stock of the Lehigh Valley, owned by 
it as aforesaid, which shares are listed upon the New York Stock ‘Exchange, 
and constitute desirable collateral for short term loans of the c 


con- 
templated and authorized by Secti 
Act.”—V. 130, p. 968. y ion 20a of the Inter-State Commerce 


Waco Trinity Beaumont & Sabine RR.—Receivership.— 

According to a atch from Houston, Tex., Feb. 7, receivership for 
the pomapany was ordered by District Judge 8S. . Dean of Navasota on 
application of officials of the line. Paul T. Sanderson of Trinity was 
named receiver. The petition listed assets as $2,640,000, and obligations 
as $800,000. The court directed the receiver to take charge of the proper- 
ties, make repairs and to continue service.—V. 127, p. 2363. 


Western Maryland Ry.—Hearing Date Set.— 
See Wheeling & Lake Erie Ry. below.—V. 129, p. 3324. 


Western Pacific Ry.—Hearing on Proposed Line.— 

The company’s amended proposal to construct 39 miles of line from a 
connection with South San Francisco Belt Ry. in San Francisco, 
through South San Francisco industrial and water front district to a con- 
nection with its line at Niles, has been assigned for hearing at San Fran- 

, on March 13, before In.8. C. Co on Examiner H. ©. Davis. 

The line would be built by a subsidiary, the Western Pacific California 
RR. It is the initial step in providing Western Pacific with a through 
air-rail line to San Fran a Niles and Redwood City. The project 
includes construction of a bridge across San Francisco Bay .—V. 130, p. 795. 
Wharton & Northern RR.—Conirol.— 
See Central RR. Co. of N. J. above.—V. 126, p. 105. 


Wheeling & Lake Erie Ry.—Bonds Offered—Stone & 
Webster and Blodget, Inc., recently offered an additional 
issue of $409,000 ref. mtge. 5% gold bonds, series B, at 
100 and int. Dated March 1 1917; due Sept. 1 1966. 


Data from Letter of W. M. Duncan, Chairman & President. 

Bonds.—Bonds are authorized in the amount of $50,000,000. There 
will be outsendies in the hands of the public ar completion of this 
financing): Series A 4s, $4,827,000; series B 5s, 303,000, In addition 
there have been issued under this mortgage :959,000 bonds which are 
4 in coaee and $1,637,000 which are pl with the United States 

overnment. 

Supe ~ lus 511 miles of railroad extending southeast from 
Toledo, O., to Steubenville, O., and Wheeling, W. Va., and south from 
Cleveland to Zanesville, O. Company owns 479 miles of the total lines 
operated, the balance am operated under te. It also 
operates Lorain & West Virginia Ry., 25 miles in le . It owns all the 
outsta securities of Lorain & West Virginia Ry., Zanesville Belt 
Terminal Ry., Toledo Belt Ry., Wandle Co., and Si Creek & Northern 
RR. Other mileage, including main line second 5 —. yard track, 
spurs and belt lines brings the total mileage of the system to 1,018.37 miles. 
Company has entered into a contract for the use of the union depot. pas- 

er facilities nearing completion in Cleveland, O. 

The principal] tonnage < Cs Consists of iron ore. coal, inom oe steel 
Products and genera - In approxima A 
revenues was derived from mines and approximately 66% from tee oe 
tures and miscellaneous. About 47% of the tonnage carried originated on 
the company's own Ii 


Purpose.— Under the provisions of the refunding mtge., these bonds are 
being issued to provide funds to take up, for pledge the wet 
mage. $409,000 extension and improvement 5% bonds, due Feb. 1 1 s 

rity.—Mortgage provides fen the en y 
= ds erage myn Tg EF. hands of public 

nm now re ou . y 
@ covenant in the refunding mtge., all of the bond issues with the 
tion of the issue of the refund mtge. gold bonds, are closed and 


y 





ing mtge. bonds are reserv equivalent principal amounts for such 
under! bonds at maturity. ds are also secured by of 
527-000 Wheel & Lake Erie ist consol. 4s due 1949, $000 060 


Erie Divisi t mtge. 58, $894,000 Wheeling Division 1st 
e vision 1s tg $8 ing a 


mtge. 5a 

and $4,110,000 of subsidiary companies’ securities. nm and 

improvement 5% bonds when taken up wil) be pledged with the trustee 

under the refunding mtge. Additiona) refuuding mtge. gold bonds may 

issued under the terms of the mtge. to provide for refunding the above- 

mentioned underlying bonds outstanding in the hands of the public and 
for future financing requirements of the company. 








E 19287" ar a bos MeO a8. 
‘arnings— . : § ov. q 
Gross ry. oper. revenue. $20,925,808 $18,129,586 $20,705,664 $20,222,448 
ncome avail. tor int. 

cats hemes... 4,693,175 3,300,364 5,259,982 5,325,760 
Int & amortiz charges,. 1.185.821 "905.531 895,234 768,867 


Income available for interest and amortization charges, as shown above, 
for the 11 months ended Nov. 30 1929, amounted to over 6.9 times such 
charges for the period. The average annual income available for interest 
and amortization charges for the 4 years and 11 months ended Nov. 30 
1929 was equivalent to 4.6 times those or 

Cavital.—Company has outstanding $11,582,600 prior lien (7% cum. 
stock, $10,214,958 of pref. (6% non-cum.) stock and $33,771,300 commo 
stock, all having a par value of $100. 

Listing.—Application has been made to list this additional amount , 
refunding mtge. bonds on the New York Stock Exchange. 

Issuance.—Authorized by the 1.-S. C. Commission. 


Hearing Set for March 10.— 


The applications of the Pittsburgh & West Virginia and the New¥Y >- 
St. Louis railroads to acquire control of the Wheeling & La‘: 
ed for hearing March 10 before Assistant n 
Director Burnside by the I1.-S. C. Commission. 

The application of the Pittsburgh & West Virginia to acquire contr: 
of the Western Maryland will be heard April 9, also before Direetor Bur 
side. 
Wheeling & Lake Erie stock is now held by a trustee and the certificat »: 
of deposit are held by the Nickel Plate. The trusteeship was set - throug 1 
an order of the Commission requiring the Baltimore Ohio and the Ne .. 
York Central to divest themselves of Whee & Lake Erie stock. 

The Baltimore & Ohio was recently ordered by the Commission to sell! 
its holding in the Western Maryland in an anti-trust decision. 

Under the Commission’s consolidation plan the Wherteg & Lake Erie 





and i 3 Maryland are assigned to the Wabash-Sea system. 
. 130, p. ; 
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PUBLIC UTILITIES. 
Matters Covered in the ‘Chronicle’ of Feb. 8 1930.—(a) 


Sate of stestere 

wer in the United States in Dec. 1 e ed correspo os 
928 by approximately 8%; production in calendar year 1 xceeded 
previous year by about 11%, p. 891. 


e 
American States Public Service Co.— Subs. Contracts .— 
The coanpany reports the power load of its subsidiary, the Grimes Pass 

Power Oo. in Idaho, has been increased 40% as the result of five new con- 

tracts with industrial companies in that territory. The Grimes Pass Co 

operates a hydro-electric plant.—V. 130, p. 969. 


Chicago Rapid Transit Co.—Annual Report.— 














Calendar Years— 929. 1928. 1927. 1926. 
Gross eper. revenue----$21,106,491 $19,995,277 $20,011,912 $20,151,155 
Non-operating revenue. 267 ,098 268,975 332,840 269,505 

Total earnings. -.-.-..-- $21,373,589 $20,264,252 $20,344,752 $20,420,660 
a Total oper. expenses.. 14,772,550 14,238,630 14,189,151 14, 199 
Taxes, city’s comp., &c. 1, ,611 ,843,112 1,767 ,948 1,663,457 
RGNGA.. ccvcsccsccocce 1,085,265 ,022,324 d 348 §=1,039,526 
b Interest on bonds and 

amortiz. of discount... 2,597,683 2,517,871 2,497,208 2,465,846 

Net income. ----.---- $1,069,479 $642,314 $816,096 $1,117,632 
Divs. on prior pref. stock 478,991 89,484 464,369 375,741 

Surplus for year. ..-.-- $590,488 $152,830 $351,727 $741,891 
Previous surplus_--.--.-.- 3,128,337 2,917,503 2,514.418 1,731,713 
Oth. profit & loss credits Dr6,810 58,004 51,358 40,813 

Bal., surp., unapprop. $3,712,014 $3,128,337 $2,917,503 $2,514,418 
Shares of common out- - 

standing (par $100) -- 203 ,295 203,295 203 ,295 203,295 

5 sh. on com. f 75 $1.73 $3.65 

a Total operating expenses includes $384,089 in 1929, $322,543 in 1928, 


ag og in 1927 and in 1926 $316,087 credited to retirement reserve. 
Does not include unpaid cumulative interest for the year on adjustment 
deberiture bonds 


Comparative Balance Sheet. 





1929. 1928. | 1929. 1928. 
Assets— S$ $ | TAabilittes— g 3 
Road & equip_. 94,893,439 94,355,923) Pr. pf. stk. “A’’ 5,000,000 5,000,000 
Mise.phys.prop. 2,413,099  2,410,919/ Pr. pf. stk. “B’ 1,500,000 1,500,000 
Sinking fund -- 88,217 89,564| Common stock. 26,329,500 20,329,500 
Depos. in lien of Funaed debt... 47,076,080 47,706,200 
mtge.prop.solad 318,612 376,351| Adj. aeb. bonds 18,563,000 18,563,000 
Adv. to affil.cos. 459 459| Current liabils.. 1,£04,006 1,916,295 
Sund .sec. owned 575,233 412,533| Accr.int.&rents 47°,404 480,972 
Cami ...weor---e 1,337,029 2,116,937| Accr. tax Mabil. 3,215,916 1,585,894 
1 deposits 2,387,445 715,180 | Deferred liabils_ 413,169 421,932 
L’ns & notes ree 22,370 61, Reserves. _....- 3,915,727 3,583,577 
ects.receivable 1,135,805 1,063,104! Oth. unadj. cred 56, 57,317 
Mat’ls & suppi. ,068 600,270| Corp. surplus.. 3,712,014 3,128,337 
Other cur. assets 24,587 35,422 
P’p'd rentsé&ins 94,488 170,942 
Disc. & exp. on ’ 
funded debt... 1,302,515 1,454,528 
Oth.unad).debits 262,992 419,892 
Deferred assets. tae: | wecone Tot. (each side) 106,164,793 104,273,027 





—V. 129, p. 2680. 


Columbia Gas & Electric Corp.—Listing efe.— 

The New York Stock Exchange has authorized the listing of 3,207,950 
additional shares of common stock (no par value) upon official notice of 
issuance thereof as follows: (1) not to exceed 869,783 shares to be issued 
agal the surrender of outstanding ——— receipts of the corporation; 
and 2) not to exceed 2,338,167 shares to issued as a stock dividend to 
the holders of record on Feb. 28 of common stock; making a total of 11,690,- 
835 shares of common stock listed or authorized to be listed 

H. C. Blackwell has been elected a Vice-President. Mr. Blackwell has for 
some while been President of the Cincinnati Gas & Electric Co. the Union 
Gas & Electric Co. and some other subsidiaries of the Columbia Gas & 
Electric Corp. all of which positions he is retaining in addition to his new 
office.—V. 129, p. 3164 


Commonwealth & Southern Corp.—Merger Plan Ap- 
proved .— 

n B. C. Cobb on Feb. 10 announced that the stockholders of this 
ration, Allied Power & Light Corp. and Penn-Ohio Edison Co. had 
approved a plan of merger and consolidation'of the Commonwealth &c 

Southern Corp., Allied Power & Light egy Commonwealth Power ve 
Penn-Ohio Edison Co. and Southeastern Power & Light Co., and had a 
specifically approved the agreement of merger and consolidation of the three 
companies incorporated in Delaware, namely: the Commonwealth & South- 
ern Oorp., Allied Power & Light Corp. and Penn-Ohio Edison Co., thus com- 
pleting the first and most important step in the simplification of the corp- 
rate structure of the Commonwealth & Southern System. 

eotnge of the stockholders of the Maine Sor pereons, namely: Com- 
monwealth Power Corp. and Southeastern Power & Light Co., over 96% of 
the common stock of which corporations is already owned by the Common- 
wealth & Southern Corp., will be held later in the week.—V. 130, p. 466. 


Empire Corp.—Preferred Dividend No. 2.— 
The directors have declared a quarterly dividend on the cum. conv. 
oy stock, $3 optional div. series, payable March 1 to holders of record, 
eb. 20 1930, at the rate of 1-16th of one share of common stock or, at 
the option of the holder, 75 cents in cash. An initial dividend at the 
same rate was paid on Dec. 1 last.—V. 129, p. 3325. 


Empire Public Service Corp.—To Consolidate Twelve 
Subsidiaries in Maryland into One Operating Company .— 


The corporation has submitted a plan to the Maryland P. 8. Commis- 
sion to consolidate 12 electric subsidiary companies in Maryland. The 
new corporation to be formed, according to the plan, is to be known as 
the Maryland Light & Power Co., and will be an operating company. The 
Commission is ex to render a decision on the proposal within the 
next two weeks. 

The Empire «orp., which was formed in August 1929, owns 95% of 
the class B stock of the Empire Public Service Corp. 

It isfplannedjthat the Empire Public Service Corp’s. holdings of operating 
companies in North Carolina and Virginia will also be consolidated into a 
8 ar company in the near future.—V. 130, p. 971 


European Electric Corp. Ltd. (of Canada).—De- 
bentures Offered.—Bonbright & Co., Inc., Field, Glore & Co. 
and Banca Commerciale Italiana Trust Co. are offering 
$12,900,000 35-year 614% gold debentures, series due 1965 
(with common stock option warrants) at 100 and int. 


Option Warrants.—Debentures will be accompanied by option warrants 
entitling the holder to purchase shares of the class A common stock of the 
corporation, at the rate of 30 shares for each $1,000 debenture, as such stock 
may be constituted at the time of exercise of the rights evidenced by such 
warrants, at any time on or after April 1 1930, at a price of $15 in United 
St ere per share (although in no event less than the par value of 
such share in Canadian currency at the time of payment). Provision will 
be made for protection of the warrant privilege in event of a split up of 
the class A common stock or of the issuance of additional shares thereof 
as 8 stock dividends, as more fully defined in the option warrant. 
ated Feb. 1 1930; due Feb. 1 1965. Interest mayb pony A. &F. Principal 
and int. will be payable in United States gold coin of or equal to the stand- 
ard of weight and fineness existing on Feb. 1 1930, at the office or agency 


of the tion in N. Y. City. ed. all or at the option of the corp. 
at 105 int. on any int. date on 60 days’ notice. Denom. $500 and $1,000. 
City Bank Farmers Trust Co., New York, trustee. Corporation ees 
to pay principal and interest without deduction for any U. S. Federal 














Income tax up to but not exceeding 2 annum and without deduction 
for any present or future taxes of the Bred Canada or any Province 
county or municipality therein, 

Canada and inheritance and taxes. . also agrees to refund 
on peng application: Penn. 4 mills tax; the Calif. tax not in excess of 4 
mills per annum; the Conn. tax up to 4 mills annually: securities 
tax not ex ing 4% miils per annum; or the Mass. income tax or tax 
measured by income not ex: 6% = ae on income derived from 
the debentures; all as provided in the de ture agreement. 

Listed.—Debentures listed on Boston Stock Exchange. 

Data from Letter of Count Giuseppe Volpi di Misurata, President+ 

Company.—Has been organized under the laws of the Dominion of Can- 
ada to act ina pupervinsts paper, ane directly or through subsidiaries, 
for power and light and other public utility companies and to supply tech- 
nical and financial assistance in connection with the financing, the business 
development and the operation of the companies and the construction of 
their properties. 

It will also e , through one of its subsidiaries, in general engineering 
and construction business. 

The letters patent of the corporation contain broad investment powers 
as well as the power to manage operate, construct and supervise public 
utility properties. 

The ma ement of the corporation will include the men who 


nized 
in 1904 and have since ma 


orga 

ed and developed the Adriatic Electric Co. 
system and have been among the pioneers of the electrical industry in Europe. 
In addition there will be represented on the board of directors of the corpor- 
ation ot its subsidiaries officials of important American, Italian and Swiss 
interests, all of which will be important stockholders, either of the corpora- 
tion itself, or of its subsidiaries. 

The qrperates will own substantial interests in the following European 
companies: 

Societa Adriatica di Elettricita (Adriatic Electric Co.) an Italian Co’ 
_ Compagnie Italo-Belge pour Entreprises d’Electricite et d’Utilite Pu 
lique (Italian-Belgian Electric & Public Utility Co.) a Belgian corp. 

Compagnie Europeenne po Entreprises d'Electricite et d’Utilite 
Publique (European Electric & 


ur 

Public Utility Co.) a Belgian corp. 

In addition, the corporation will have minority interests in a number of 
other electrical companies. 

The Italian-Belgian Electric & Public Utility Co. has entered into agree 
ments for the development of certain power and light systems in Spain 
and Greece and now has under negotiation similar agreements for develop- 
ments in other countries. 

Europe to-day is at the beginning of the period of expansion in the use 
of electricity for domestic and industrial purposes. It is believed that 
Tne European Electic Corp. Ltd. will have many opportunities in connec- 
tion with this development. 

Assets.—The indicated market value based on current quotations of the 
stocks about to be acquired by the corporation (or the approximate liqui- 
dating value in case of stocks which are not quoted) as of Feb. 1 1 


was in excess of $26,000,000. In addition to these hold the corporation 
will commence operations with more than $10,300,000 cash. On this 
basis, the assets of the corporation n completion of this financing will 


u 
aggregate more than $2,800 for each $1,000 debenture. These debentures 
will be followed by 1,900,000 shares of class A and class B common stock, 
pd Haeideting value of which, on the same basis, will be in excess of $12.50 
8 ° 
Purpose.—Proceeds from the sale of these debentures and from the pre- 
vious sale for cash of part of the corporation's capital stock will be used in 
rtial payment for the assets of the co ation and will provide a balance 
2 excess of $10,300,000 in cash for the expansion of the corporation's 
usiness. 


Capitalization of Corporation After Giving eee 
35-year 634% gold debs. series due 1965 


to Present Financing. 
uthorized. Outstanding. 


GE RN ci Rh banc kdinonmedcnrnes $12,900,000 
Class A common stock (par SERRE y3,700.000 shs 1,400,000 shs. 
Class B common stock (par $10)_------- ,000 500,000 shs. 
Option warrants evidencing the right to 

purchase class A com. stock at 15 per sh. 2,300,000 warrants 

x Limited by the restrictions of the debenture agreement. y 2,300,000 


shares reserved for the exercise of option warrants. 
Note.—Class A and class B common stocks are identical except that each 
oere s class A is entitled to 1 vote and each share of class B is entitled to 
votes. 
' Estimated Income from Interest and Dividends Alone, 
using the current rates of exchange) 
On the basis of present div. policies the corp.’s income for the 
penny year 1930 from the stocks to be owned will be in 
excess O 


Total annual income of the corporation. __...........----- $2,300,000 
er en a wie Ausube apr apbnn om eee 50, 

a i a $2,250,000 
Annual int. on 35-year 6% % gold debs. (this issue)___.._.--- 838, 

pT Bi TN TR Bak Nach td OT a ee A REIS ee ey BEE $1,411,500 


8 ree Saar are based on divs. paid in 1929, or on div. policies decided 
upon for 1930. 

The estimated net income from interest and dividends alone, as shown 
above, will be more than 2.65 times the annual! interest requirements on 
these 35-year 644% gold debentures, series due 1965. 

Restrictions of Issue.—These debentures will be the direct obligations of 
the corporation and will be issued under a debenture agreement dated as of 
Feb. 1 1950, which will provide that additional debentures may be issued 
in one or more series, bearing such rates of interestk maturing on such dates 
and redeemable on such terms and containing such other rights and lim- 
itations, subject to the provisions of such Agreement, as the board of di- 
rectors may determine prior to the issue thereof. 

The agreement will have the usual provisions authorizing the issuance 
of additional debentures to refund debentures outstanding of the same or 
another series, par for par. It will also provide that upon the acquisition 
by the corporation from time to time of additional securities, it may issue 
additional debentures, subject to the limitation that the aggregate Cost or 
fair market value, whichever is lower, of all stocks, bonds or other securities 
owned by the corporation (including those under contract of ow ty a 
and to be acquired threugh proceeds of additional debentures applied for), 
shall be at least twice the total amount of all existing indebtedness of the 
corporation as defined in such agreement, including the additional deben- 
tures applied for, and any indebtedness which it may be necessary to incur 
in order to acquire such stock, bonds or other securities under contract of 
parrepes. Except for refunding purposes, additional debentures eg be 
ssued pg yr gross income of the corporation, including income from 
assets to acquired through the proceeds of additional debentures ap- 
plied for, but exclusive of realized or unrealized profits from the apprecia- 
tion in value of assets, after deduction for expenses, taxes, interest on cur- 
rent liabilities, &c., all as more fully defined in the debenture agreement, 
for a period of 12 consecutive months within the 15 calendar months im- 
mediately preceding the application for the issuance of such additional 
debentures, shall have been not less than two times the annual interest 
charges on all outstanding funded indebtedness of the corporation including 
the debentures than to be issued. 

The corporation will covenant that as long as any debentures are out- 
standing it will not issue (1) any unsecured evidences of indebtedness 
maturing more than one year from the date of issuance thereof, except 
debentures under the terms of the debenture Specs. or (2) any secured 
evidences of indebtedness more than $1,000,000 in principal amount or 
maturing more than 6 months from the date of issuance thereof, without 
equally securing these debentures. 

Finance Committee.—The by-laws will provide for a finance committee 
of the corporation composed of five members, two of whom will be residents 
of the United States, to advise the board of directors by unanimous act 
of four members. The corporation will covenant in the agreement that in 
any one calendar year it will not sell, mortgage or pledge any stocks, bond 
or other assets of an aggregate cost or market value, whichever is higher, 
in excess of $500,000, nor purchase or contract to purchase any stocks, 
bonds or other assetw of which the aggregate cost or market value, whichever 

higher, is in excess of $500,000 without the written approval of said 
Finance Committee. Compare also V. 130, p. 971. 


Class A Common Stock Listed.— 
There have been placed on the Boston Stock Exchange list temporary 


certificates for 1,400,000 shares (authorized 3,700,000 shares) par $10 
per share, class A common stock.—V. 130, p. 971. 
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Engineers Public Service Co.—Ezchange Offer .— 
See Stone & Webster, Inc., under “Industrials” below. 


Semi-Annual Stock Dividend of 2%—January Output.— 


Regular quarterly ferred dividends were declared as well as the regular 
quarterly cash dividend on the common of 25c. r share and regular 
semi-annual stock dividend on the common stock of 1-50th of a share pe 
share all payable April 1 to stockholders of record Feb. 28. An initial 
semi-annual! stock dividend of 1-50th of a share was paid on the common 
=— on April 1 1929; a similar distribution in stock was also made on Oct. 1 


The company reports electrical output for its constituent companies for 
the month of January of 173,316,8) k.w.h., which is 10.6% increase 
over the previous year. The Texas and Louisiana properties continue to 
show the greatest gains. 


Consolidated Balance Sheet Dec. 31. 











1929. 1928. 1929. 1928. 
Assets— $ $s Ttabiltties . ..- $ $ 
Property, plant, Preferred stock. b33,929,745 43,208,804 
re 279,284,213 254,783,050] Pref. stk. scrip- 2,885 12,189 
Excess of book Com. stock. ...c56,083,240 34,712,099 
value of sec. Com. stk. scrip. 25,764 9,990 
subs. as of date Stk. subse. for 
of acquis. over by employ. -- T34000 ... saber 
over par or Pref. stk. (subs.) 63,374,200 64,375,752 
stated value Prem. on stk. 
thereof_..-.-.. 8,949,877 9,277,931 GUBB.) .cnao- 134,817 134,919 
Investments ... 14,264,270 15,888,441 | Stock subscr. for 
CO ee 5,027,458 10,262,413 Ctdenss,-s  otmane 12,114 
Notes receiv --- 311,230 249 472 | Bonds (subsid.) _ 130,688, 50¢*120,349,500 
Accts. receivable 7,118,208 6,578,606) Coupon notes 
Materials & sup. 3,273,473 3,043,681 (subs.)...... 4,348,000 6,059,500 
Prepayments... 1,282,776 1,062,014; Notes payable.. 4,690,274 9,395,369 
Subscrib. to stk. 575,793 5,528| Accts.payable-. 1,956,279 1,458,358 
Sinking funds..a 9,857,521 11,042,417) Accts. not yet 
Special deposits 574,399 903,304 ee 3,793,684 3,858,146 
Unamort. debt & Divs. declared - - 568,536 600,254 
disc. & exp... 5,909,797 4,797,030] Retirem’t res_. 21,931,927 20,353,901 
Unadjust. debits 740,054 930,866 | Operat. reserves 392 ,056 394,487 
Treas. stock --.- Santee... wae Unadjust.credits 652,976 696 ,532 
Minority int. in 
cap. & surp. of 
subsidiaries -- 891,313 1,470,858 
Earned surplus. 413,658,043 411,821,985 
, | ae 337,837,221 318,924,755| Total.....-- 337,837,221 318,924,755 
funds, un- 


a Includes $9,785,000 bonds of subsidiaries held in sinking 
cancelled. b ae by 158,280 shares $5 dividend convertible 
preferred and 196,910 shares $5.50 cumulative dividend preferred of no 
par value. c Represented by 1,814,071 shares of no par value average 
number of common shares outstanding in 1929 was 1,670,137. d Surplus 
of subsidiary companies at date of acquisition by Engineers Public Service 
Co. was $8,949,877. 

Our usual comparative income account for the 12 months ended Dec. 31 
1929 was published in V. 130, p. 972. 


General Gas & Electric Corp.—Regular Dividends.— 

Regular quarterly dividends on the following stocks have been declared 
po ype on April 1 to holders of record Feb. 28: $1.75 per share on the 

7 cumulative preferred stock; $2 per share on the $8 cumulative preferred 
stock; $3714c. per share on the common stock, class A; 37%c. per share 
en the common stock, class B. Like amounts were paid on Jan. 2 last, 
on which date an extra of 50c. per share was also paid on the class A and 
class B common stocks. 

Dividends on the common stocks, class A and class B, will be applied to 
the Panag of common stock, class A at the rate of $25 per share, and 
certificates for full shares and scrip for fractional shares will be issued to 
the holders of such stocks unless written notice is given to the corporation 
ad 4 March 22 1930 by said holders of their election to take said dividends 

cas 


Regular quarterly dividends on the following stocks have been declared: 
Payable on March 15 to holders of record Feb. 15, $1.50 per share on the 
$6 cumulative preferred stock; and $1.50 per share on the $6 cumulative 
conv. preferred stock, series B. 

The first unit of the generator to be installed in the $20,000,000 Saluda 
hydro-electric development of this corporation in South .Carolina is being 
installed. Eight carloads of parts have been delivered and the second 
consignment of equal size, is on its way to the plant, it is stated. 

Three units of the four to be installed will be ready for operation by 
July 1. The rated initia, capacity of the plant is 175,000 h.p., while an ulti- 
mate capacity of 270,000h.p.isplanned. Long-term contracts for the sale of 
a minimum of 300,000,000 k.w.h. of electrical energy annually have been 
made.—V. 130, p. 286. 


General Italian Edison Electric Corp.—(Societa Gen- 
erale Italiana Edison di Elettricita)—American Shares 
Sold.—Equity securities of the largest industrial enterprise 
in Italy and the oldest and one of the largest electric light and 
power systems in Eurepe have been acquired and were intro- 
duced to American investors Feb. 10 with the offering by 
The National City Co. and associates of 140,000 American 
sha es (representing ordinary shares of capital stock) of the 
General Italian Edison Electric Corp. at $44 per share flat, 
yielding about 6%. Associated with The National City Co. 
in the offering are Aldred & Co.; Dominick & Dominick; 
Hornblower & Weeks; Cassatt & Co.; Field, Glore & Co.; 
Chas. D. Barney & Co. and the Italian Superpower Corp. 

The issue has been oversubscribed. 


American shares will be issued by the City Bank Farmers Trust Co. as 
depositary under a deposit agreement dated as of Oct. 19 1929, each such 
American share to represent one ordinary share of lire 500 par value of the 
capital stock of the General Italian Edison Electric Corp. (Societa Generale 
Italiana Edison di Elettricita) deposited thereunder. The deposit agree- 
ment will, in substance, provide that dividends received by the depositary 
upon deposited shares shall be converted into dollars at rates then current, 
and the net proceeds paid pro rata to the registered holders of American 
shs. by check in U. S. dollars; that 25 American shs., or any multiple thereof, 
shall exchangeable at any time for the corresponding par value of de- 
posited shares (deliverable at the office of the agent of the depositary in 
Europe); that after May 15 1930, or prior thereto with the consent of the 
National City Co., any person may deposit ordinary shares of the capital 
stock of the corporation at the office of the agent of the depositary in Europe, 
with evidence of ownership thereof and of power to transfer title thereto, to 
make such deposit, to withdraw the shares, to sell them and to convert the 
proceeds into dollars, and against such deposit receive, in New York, certifi- 
cates for American shares. The deposit agreement will make provision 
whereby the holders of American shares may exercise the voting rights on 
the corresponding deposited shares. For further information as to the 
rights of holders of American shares, and as to the charges and fees on trans- 
fers or exchanges of American shares, exchange thereof for deposited shares, 
deposit of additional shares, the collection of dividends and other matters, 
reference is made to the deposit agreement. 

City Bank Farmers Trust Co., depositary and transfer agent. The 
National City Bank of New York, registrar. 


Data from Letter of G. Motta, Pres. & Managing Director. 


Business.—Corporation with its subsidiary companies constitutes the old- 
est and one of the largest electric light and wer systems in Europe. It 
was organized in 1884 for the purpose of exploiting the patents of Thomas A. 
Edison and supplying electric energy to the City of Milan and adjoining 
territory. From the outset its development has been marked by steady 
progress and impressive expansion. 

The corporation is both an operating and a holding company and has ac- 
quired substantial interests in numerous other electric power companies, 





including 18 of major importance. Corporation and its affiliated sub- 
sidiaries, all of which are more than 50% owned by the parent compan 
through direct stock ownership, operate and are managed as a unit, gen ~ 


ly referred to as the ‘Edison System.’’ The operating economies and other 


advantages of the policy of expansion and consolidation are recognized as 
prt payment importance in the electric power industry. The efforts 


ent along these lines have been uniformly successful 
syst age Chic tnchesign Off toe taapomveme chooiats power coumpeuiee teauted te 
udes a e nt e ic er CO: 

the central part of Northern Italy. meer Erte where oe: 


The Edison system serves the ter of Italy's most im 
industrial section from the Mediterranean to the Swiss = 
The territory served has an area of 14,000 square miles and a population of 
over 10,000,000 and embraces the manufacturing centers of M . Brescia, 
Como, Alessandria, etc. and the ports of Genoa, Spezia, Savona, and of the 
_— he or ek The numerous industries of this district are of a widely 


character and include the manufacture of silk 
rubber articles, automobiles, chemicals and ceachinary. "Pale terttieey obs 
includes the plains of Lombardy and the valley of the River Po which are 
considered the most productive agricultural lands of Italy. The proximity 
of these important centers of consumption to the readity available water 
power =" wo — Agere Pa ~yen Edison System to obtain the 
network ot transinisston lines,» cally located hydro-electric plants and 
e system over 1, ,000 power and lighting customers, uring 
the year 1929 produced and Pp een about 2 780,000,000 iilownet beans 
rd Poss ty S : be 2,357 ~ pot op a in 1928. This constitutes a 
reco! histo represe 
produced in italy. pti Dp nts over 25% of the total electric energy 
roperties.—The m system embraces generatin 
aggregate capacity of approximately 1,400,000 | acne iy mo de 4 
these stations are more than 100 Ee ggpees power plants with an in- 
installed capacity of about 1,130,000 h.p. and puppnnentary steam 
h.p. 


erating plants having an installed ca th of 270, 

corporation itself owns directly 15 hydro-electric plants ha phy oF 

capacity of 410,000 h.p. and steam power plants with a ca ty of 60,000 
In addition to these plants, the system now has under construction 


h.p. 
additional lants with an aggregate capacity of about 2 
upon completion of these stations the system will bave Steal cetera 
1,600,000 h.p. Furthermore, the system has claims on valuable undevel- 
oped water power supplies representing a potential cap. of over v |,000 h.p 
The extensive trans n and distribution net owned by the system 
covers a larg part of Northern Italy and embraces over 5,500 miles of high 
conn Se a fiom — _ Pas eae + ae Of these high tension 
r ion @ ution lines the corporat i 
C ialieation The funded debt of ra grsiraprietpe ay pero 
‘a -—The ebt of the corporation which was out- 
standing as of Dec. 31 1928, and the amount of its capital stock 
standing, after the recent increase, are as follows: ruin petusaned 


Autho: . 
Internal loane (eanie - lire): Deb- $s a3 i — Oumenrne. 
entures, - GENEL + cnn caneene ,631,579 
Debentures, 434%, due 1935_------ 316 beast yt 
.consort’m loan,74%%,due 1955 2,631,579 2,529,079 
Mforesage bonds 854, due 1905." $10,000 
e bonds, , due ss ol F ,000 $9,636,000 
Mortgage bonds. 7%, due 1957_--_- 500, } 
Capital stock: Ord. shs. (lire 500 par ‘ cae — 
Wh SED) ob Wddinn obicns se Guuee ’ J shs. 
Deferred shs. (lire 500 par value each) 600,000 shs. at tt, =- 


Deferred shares participate with ordinary shares in distribu 
after lire 18 ordinary share has first been set aside. Deferred ¢ Fatt own 
be cenve’ into ordinary shares by the payment of lire 250 per share plus 
an adjustment for accrued dividends, but no ordinary share may be recon- 
verted into deferred shares, and no more of the latter may be issued. 
Note.—In addition to the above capitalization, the consituent companies 
embraced in the consolidated income accounts and balance sheet, had out- 
men ey as vad ng 14 = ng 0 pf a pad | ——= ———. of funded debt 
an nority ests in their capital stoc sam 
coe Carense po ae Fool . - - eS . 
“he general stockholders’ meeting of Oct. 19 1929, appro crease 
of the corporation’s capital stock from lire 1,100,000.000. 4, ri. - to 
lire 1.350,000.000, par value, by the issuance of 500,000 new shares of the 
ar value of lire 500 each. Of these 500,000 new shares, 60,000 were issued 
n exchange for shares of other companies, 220,000 were subscribed by share- 
holders at lire 680 per share, in the ratio of one new share to ten old shares 
and the balance 220,000 shares, were issued, at a substantial premium, for 
or” to a grou ae naaers. ie a si ¢ 
larnings.—The consolidated earnings of the corporation and its co - 
ent companies for three years ended Dec. 31 1926, 1927 and 1928, syota 
verted into dollars at average rates of exchange for each year, namely 
$.03850, $.05099 and $.05257, respectively, were as follows: 
a Calendar a ‘ $ 1926. 1927. 1928. 
7ross earns. incl. other income_ .- - ---_5 18,070,724 $27, , 
Operating exps., repairs, maintenance . $27,080,642 $80,090,725 











WEES 0 Ws sw cm wedcenunes 9,439,163 13,899,598 14,447,355 
Net earns. before extraordinary res. ; 
Int. S amort of disc. on funded debt. *T'sisrop * a 'san oak #1G:888-870 
eee varetie Whose dhissaee-.2-----. 1001308 1800301 1,107 
Minor. stkholders’ equity in net inc. d Tras 
after all deductions.............. 1,017,667 1,877,792 1,914,347 
Bal. avail. for extraord. res. for way 
eit il Sore he” sym. sexta a 
Ds scnawseunabie nies eubas $3,688,467 $5,679,409 $6,151,709 


Consolidated earnings figures for 1929 will not be available 
1930, but are expected to indicate an increase ever 1928 in Beg ted 
available for extraordinary reserves for depreciation, miscellanous appro- 
priations and dividends. 

In the above consolidated earnings statements there are included, under 
the item ‘‘operating expenses, repairs, maintenance and renewals’’, amounts 
fully sufficient to normally maintain the integrity of the investment. The 
balances after all prior charges and minority interest, but before extra- 
ordinary reserves for depreciation, directors’ fees and statutory reserves, 
indicate consolidated earnings of $2.36, $3.86 and $4.75 a share for the years 
| 1926, 1927 and 1928, respectively, based on the aggregate of 1, 000 

shares of ordinary and deferred stocks outstanding during such years. 

Gross income of the entire Edison System from the sale of electric current 
increased from $10,687,000 for the year 1922 to $31,542,000 during 1928. 
Gross income for 1929 for the entire system including newly acquired com- 
panies is expected to be in excess of $34,000,006. 

Distribution of Profits.—The by-laws of the corporation provide that, after 
approval by the shareholders at their annual meeting the Balance, sheet and 
pros and loss staement shall be published and profits shall be distributed 
as follows: 

5% to the reserve fund until such fund shall equal 1-5th of the - 
tion’s capital, and the balance shall be distributed: 2% to the board of 
directors; 98% as dividends in accordance with the following: (a) A dividend 
up to a —— “= 18a meare Sat ies be distributed to the ordinary 
shares; an ) Any balance s tributed in equal amoun 
to all the ordinary and deferred shares. ie et eae 

Dividends and Rights.—Corporation has paid dividends on its capital 
rage Sy from time to time outstanding, for every year since its organization 
n e 

In connection with its increase in capital from the original amount of lire 
3,000,000, par value, to the present lire 1,350,000,000 par value, rights and 
bonus shares have been issued from time to time. During each of the past 
10 years the total lire value of the corporation’s annual distribution of cash 
dividends has never been less than that of the previous year. Cash divi- 
dends on ordinary shares have been declared for recent years as follows: 


Lire. Dollars Lire. 
FS SNe See 42. oe Te eee ~~ 
SQ oc shaw wd seae . REPT BPO van ow cénaudumn 2.63 


The ordinary shares to be deposited and made the basis for the issuanee 





of American shares will be entitled to the dividend for the year 1929, able 
in April, expected to be at the rate of 10%, equivalent to $2.61 at the current 
a oumane, s scaniaaiitats ti 

e corporation is contemplating the possibility of paying - 
annually rather than annually as heretofore. alias ne nee 
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Consolidated Balance Sheet as of Dec. 31 1928. 
(Lire converted into dollars at rate 1 lire—$.05239) 





Assets— TAabiltites— 
Property & plant, etc....-.- $121,657 ,819| 1,845,896 ordinary shares... $48,353,246 
Inv. in & adv. to affil. & 54,104 deferred shares --.--_- 1,417,254 
other companies....-.-.-- 12,520,292 | Min. int. in cap. & surplus of 
Spec. deps. on contracts - - -- 734,64 constituent companies... 23,691,400 
Cash in sinking fund. -----. 153,293 | M ne cy 344, 
Ch kA bese wetwinewe 4,953,781 | Unsec. bonds & debs_...... ,086, 
Marketable securities__.... 2,877,093) Bank loans.__..........-.- 7,526,149 
Notes & accts. receivable... 9,046,083) Notes & accts. pay., current ,064, 
items & accr. int... 295,501 | Accrued liabilities. ......__ 1,417,808 
Materials & supplies. ...... 2,795,171 | Unpaid dividends. ___..--_- 192,149 
Bond discount .....--..--- 802, Special deferred liabilities... 6,212,280 
Other deferred charges... --. 1,461,820 | Customers’ dep. on contracts 023,164 
Extraord. res. for property 
& viant depreciation-_---_-. 6,501,297 
———_—-— ! Other reserves. ........... 3,114,997 
Total (each side) ....-... $160 ,298,341 Mi dbtmitinbiducdécee 19,353,455 


Surp 

The foregoing balance sheet, which’ is a consolidated statement of the 
corporation and the above mentioned 18 constituent com , shows 
combined plant and property account in the amount of $121,657.818. In 
this figure the plant and property of the corporation itself is included in the 
amount of $43,000,000. As compared with this latter figure a conservative 
—— of the corperstios > plants alone indicates a cost of reproduction 
oO eg eggs | $86.000,000. Based on the value of the properties as 
carried in the consolidated balance sheet as of Dec. 31 1928, and including 
the cash received or to be received in connection with the two capital in- 
creases peer | 1929, the book value of the capital stock of the corporation, 
now outstanding, amounts to appro: tely $35 a share. In view of the 
fact that the pro ies are most conservatively valued on the books of the 
corporation and further considering the policy of the management in charg- 
ing against operating expenses, repairs, maintenance and renewals, amounts 
fully sufficient to maintain normally the integrity of the investment and 
additionally to set aside annually substantial amounts for extraordinary and 
other reserves, the intrinsic value of the corporation’s capital stock is sub- 

stantially in excess of the indicated book value. 
irectors.—Senator Ing. Gr. Uff. G. B. Pirelli, Chairman; Senator Dott. 
igi Della Torre and Gr. Uff. Carlo Feltrinelli, Vice-Chairmen; Ing. Prof. 
Gr. Uff. Giacinto Motta, Pres. & Mg. Dir.; J. Edward Aldred; On Dott. 
Prof. Cav. di G. C. Alberto Beneduce Gr. Uff. Antonio Stefano Benni; 
Senator Gr. Uff. A. Borletti; Senator Count Dott. Alessandro Casati; Ing. 
Gr. Uff. Giulio Ceretti; Ing. Gr. Uff. Giampiero Clerici; Senator Ing. Cav. 
Ai G. C. Ettore Conti; Senator Cav. di G. C. Prof. Orso Mario Corbino; 
Senator Avy. Cav. diG. C. Alfredo Falcioni; Ing. Gr. Uff. Alberto Lodolo; 
Marquis Ing. Giacomo Medici del Vascello; Ing. Agostino Nizzola; Dott. 
Gr. Uff. Piero Pirelli; Ing. Comm. Emilio Prandoni; Comm. Mario Rossello; 














Comm. Mario Solza: Ing. Gr. Uff. Carlo Tarlarini and Comm. Carlo 
Vimercati.—V. 129. p. 2681. 

Grand Rapids Railroad.—£arnings.— 

Calendar Years— 1929. 1928. 
Revenue passengers carried_._.......-....---- 17,193,849 17,483, 
PRION TOVOIUG.. ... i wcsvniccccsecccsescce $1,530,353 $1,551,679 
Revenue from special cars, kc___.-.----.------ 2,594 1,012 
Kent of equipment, tracks, &ec_.___...---.----- 19,426 18,678 
Non-operating revenue----------------------- 2.793 2,801 

en ila a is baw ween oe ad ous $1,555,167 61,574,171 
I CIN. sruininnis diene cocnnws wiwet a 975,117 957 ,625 

ls SPS RE eS AC SS a aa 128,423 133,617 

I MRC. eo Lbs incdlsdébedaa $451,628 $482,929 
Seen dey DO GONeG. Lote ec acc e 229,717 236,274 
Interest on unfunded debt - - - ---- Leeds seat 6,199 4,640 

Net income-.--.---- lilt in asses bande iain te ins wal akon $215,712 $242,014 
Dividends on preferred stock-.-_........------. 10,276 10,276 
Provision for retirements. -.-......-.....-.--.. 124,234 122,748 

Dt ci Cen Cbudivawuscccwaoncedeone am $81,203 $108,980 
—V. 128, p. 1053. 


Greenwich Water & Gas System, Inc.—arnings.— 
Consolidated Earnings for 12 Months HLnded Nov. 30 1929. 
Operating and non-operating revenue 


$1,572,961 


Operating expenses, maintenance and taxes (excl. Fed'l taxes) _ "723.507 
Net earnings--------- rey 2 ER ES aie SER eet Ra al $856,454 
Annual charges of sub. compauzies’ bond interest, dividends on > 
pref. stocks and minority interest in income._........------ 156,618 
IN 00 cs et Ss aid re ole $699,835 
Interest requirements on 5% collateral trust bonds--_.-.....--- 240.849 
Eo OE 6 bc ee ona ake baw tadnwdtuedeee 2.90 


—V. 129, p: 4 


Hamilton Gas Co.—Acquires Gas and Oil Leases in 
West Virginia.— 

‘Lhe company has acquired approximately 22,000 acres of gas and oil 
leasty in Jackson, Mason, Kanawaha, and Putman Counties, W. Va. This 
acrea®t is adjacent to about 160,000 acres recently leased by another large 
company throurh one of its subsidiaries, on which it is reported that three 
producing wells have been drilled, with a very considerable drilling campaign 
scheduled for the near future.—V_. 130, p. 619 


Hartford Electric Light Co.— Annual Report.— 
8 ; 

















Calendar Year—— 1929. 1928. 1927. 1926.. 
Sales, electric current... $7,479,700 $6,179,100 $5,515,400 ),341,400 
PN ws Seite we 3,849,000 2,841,700 2,655,200 2.468.800 
DE wietedimnawewee 520,000 494,000 430,200 420,000 

Operating income__--. $3,109,800 $2,843,400 $2,430,000 $2,452,600 
Other income - - - - - - - - 200,000 155,900 346,500 179,500 

Total income_____--- $3,309,800 $2,969,300 $2,776.500 $2,632,100 
Retirement reserve _-_~.- 623,000 584,600 533,100 505,700 

Net income--_-___-__- $2,686,800 $2,414,700 $2,243,400 $2,126,400 
BSS 1,200 x24,500 x285,600 x312,100 
Customers’ div. --.—-.--.- 342,000 333,000 185,000 284,000 
Common div.......-..-. 2,074,300 1,785,900 1,436,400 1,146,200 

Balance to surplus_._. $269,300 $271,300 $336,400 $384,100 


x Includes preferred dividends. 
Condensed Balance Sheet Dec. 31. 


1929. 1928. | 1929. 1928. 
Assels—- $ $ Liabilities—- 3 3 
Fixed capital_ ~~ --23,525,200 21,326,300 |Common stock. --21,000,000 18,600,000 
CHR a slice HHS 2.287,400 1,166,800); Other liabilities... 1,639,500 1,424,800 
Other assets-.-...- 3,940,900 3,610,000 | Retirement reserve 4,664,000 4,475,700 
TORO. vnimianes< 2,450,000 2,202,600 
OO baie etic 29,753,500 26,103,100; Total.......--. 29,753,500 26,103,100 


—V. 129, p. 2226. 

Kansas Power Co.—Bonds Offered —E. H. Rollins & 
Sons, Spencer Trask & Co., Central-Illinois Co., Ine., 
Stroud & Co., Ine., Hill, Joiner & Co., Ine. and Pearsons- 


Taft Co. are offering an additional issue of $1,000,000 Ist | 


mtge. 20-year 5% gold bonds, series A at 92% and int. to 
yield about 5.70%. 
Issuance.—Authorized by the Public Service Commission of Kansas. 
Data from Letter of A. M. Patten, President of the Company. 

Company.—lIncorporated in Kansas in 1909. Serves electric light and 
power, ice and (or) water to a territory having a population of 67,000 
in 95 communities including Concordia, Dodge City, Downs, Ellsworth, 
Great Bend, Hoisington, Kinsley, Liveral, Plainville, Phillipsburg, and 
Smith Center, all located in the State of Kansas. 

The electric system includes generating stations having a total installed 
capacity of 10,604 k.w. with 781 miles of transmission lines, serving 22,606 
customers. ‘The ice plants have an aggregate daily capacity of 152 tons. 
The water plants have a daily capacity of 564,000 gallons and serve 909 





| of hign-tension transmission 5 
| is supplied in the town of Gaylord, Mich., to 386 customers. For the 


= 


customers. For the 12 months ended Oct. 31 1929 the 


Peed total 
output was 31,851,408 k.w.h. of electric energy, 177,810, gallons of 
water, and 16,319 tons of ice. 





Cuapitalization— Authorized. Outstanding.— 
Ist mtge. 20-year 5% gold bonds, series A 

(including this issue)...................... x $4,500, 
Preferred stock, $7 cumulative (no par)__._---- (25,000 shs. { 4 
Preferred stock, $6 cumulative a eae f 14,500 sha. 
Common stock (all ogg irectors’ 

owned by Inland Power & Light Corp.)-_-_._- 250,000 shs. 160,000 shs. 

x Not limited to specific amount but issuance restricted by provision 
of trust indenture. 

Earnings (Giving Effect to Present Financing). 

12 Months Ended Oct. "mag m 1 é 1929. 
pj ys Raita. aac awn ncnnme pony $1,656,398 $1,875,744 

pera nses, tenance an es (other 

nae ME tee 988,766 1,153,899 

Net earnings before deprec. & Fed. inc. taxes... $667,632 $721,845 
Annual interest requirements on $4,500,000 Ist 

mtge. bonds, series A (including this issue)._...  __----- 225,000 


The above net earnings are equivalent to over 3.20 times the annual 
interest requirements of all Ist mtge. bonds to be presently ern 
For the 12 months ended Oct. 31 1 there was derived from the el 
department of the system 89.1% of the gross operating earnings and 89.9% 
of the net o ting revenues. 

Sinking Fund.—Indenture will provide for a sinking fund, under the 
terms of which, during the calendar year 1930 andd during each calendar 
year thereafter, there shall be used for retirement of bonds of series A 
an amount equal to not less than 1% of tne principal amount of bonds of 
series A then outstanding, by purchase in the open market at not exceeding 
the then prevailing redemption price, or by emption.—V. 125, p. 1970. 


Lincoln (Neb.) Telephone & TelegraphCo.—£arns.— 
1929 1928. G 











Calendar Years— 929. 1927. 1926. 
Total telep. revenue____ $3,186,813 ,000,633 $2,865,078 $2,760,596 
Total telep. expenses__._ 2,588,685 2,387,249 2,274,879 2,147,453 

Net telep.earnings._. $598,128 $613,384 $590,199 $613,143 
Sundry net earnings - - _ - 50,199 60,862 53,899 43,343 

Total net earnings _._. $648,327 $674,246 $644,098 $656,486 
Deduct interest__.____-_ 135,186 134,390 138 ,953 153,336 
Divs., pref. & common _ 472,919 433,010 416,641 415,8 

Balance surplus -_-_.___ $40,222 $106,846 $88,504 $87 ,282 


—V. 128, p. 1554. 


Memphis Power & Light Co.— Bonds Offered.—Guaranty 
Co. of New York and Harris, Forbes & Co. are offering at 
99 and int., to yield about 5.08%, $2,500,000 Ist & refund. 
mtge. gold bonds, series A, 5%. 


Dated Jan. 1 1923; due Jan. 1 1948. Interest 
deduction for any Federal income tax up to aK . 
N. Y. City. Denom. c*$1,000 and r* $1,000 and $5,000. Penn. 4 mill 
tax refundable. Red. at any time in whole or in part on 4 weeks’ notice 
at 104 and int. through Jan. 1 1933: tnereafter at 103 and int. through 
Jan. 1 1938; thereafter at 102 and int. through Jan. 1 1943; thereafter 
at 101 and int. through Jan. 1 1946; and thereafter at 100 and int. Central 
Hanover Bank & Trust Co. New York, trustee. 

Data from Letter of E. W. Hill, Vice-President of Company. 

Sen eee, does the entire electric Bega and light and gas 
business in Memphis, Tenn., and supplies electric power and light to the 
remainder of Shelby County, serving a population estimated at 236,000. 

Of the company’s gross earnings for the 12 months ended Nov. 30 1929. 
about 77% was derived from sale of electricity and about 23% from natural 
gas. Company has a long-term contract with the Memphis Natural Gas 
Co. for the supply of natural gas from the Monroe and Richland gas fields 
in Northern uisiana. The distribution of natural gas was begun on 
December 30 1928. 

Company owns all the capital stock, and supplies at wholesale all of the 
electric power requirements, of the local street railway company, which is 
operated on an economic basis 

Properiy.—The property of the company includes an electric generating 
station with a present installed generating capacity of 54,000 kw., a reserve 
water gas plant with a daily capacity of 12,000,000 cu. ft., and extensive 
electric and gas distributing systems. 

Franchises.—Company's principal electric franchise and its franchise for 
the distribution of natural gas were granted for terms of 30 years, the 
inaximum permitted by stature. These franchises extend until 1952 and 
1958, respectively and are generally free from burdensome restrictions. 

Purpose.—The proceeds of these bonds will be used to reimburse the 
company for expenditures made for additions to property and for other 


yable J. & J., without 
. and int. payable in 


corporate pees. 

Security.—The mortgage under which these bonds are to be issued is 
secured by a direct lien on all of the company’s physical property, subject 
as to part thereof to $461,000 underlying bonds maturing in 1931. 

Capitalization to Be Ouistanding Upon Completion of this Financing. 
Underlying bonds (mortgage closed) - -- - -_- -----------------. M6l, 
lst and ref. mtge. bonds, series A 5%, due 1948 (incl. this issue) - 10,000,000 

Series C, 44%,%, due 1978 5,275,000 
i Oe eg Ea a eae 
a TEES et ee emer es ee aco ee 
Common stock (no par? 


Valuaiion.—The valuation, for rate mal.ing purposes, of the commeny 8 
properties as of Dec. 1 1429, based upon an appraisal made in 1920 by 
independent engineers designated by the Railroad and Public Utilities 
Commission of the State of Tennessee plus subsequeut net capital expend- 
itures, amounts to more than $23,400,000. 

Earnings for Calendar Years. : 
Gross Earns. Operating 


ees esces wee cso ees ee ee oe ewer ere ceses Us 





Net Earnings 


and Other Expenses (Before Renewals 

Income. & jazes. & Rey ts). 

ha: wait moneidcaenaesie nie elie aan $4,893,352 $2,576,310 2,317,042 
SEG SIRE 2. OR RarES 2,902,642 2,438,982 
a a 3,257 565 2,657 ,965 
| RRR i PE Sate RR 3 ete 335,765 3,477,163 2,858 ,602 
SIRS FER og) Tp A EM 41° ,463 3,672,336 2,747,127 


x Twelve months ended Nov. 30 1929. 


Supervision.—Company’s operations are supervised (under the direction 
and control of its board of directors) by the Electric Bond & Share Co., 

Issuance.—Authorized by the Railroad and Public Utilities Commission 
of the State of Tennessee.—V. 129, p. 2682. 


Michigan Public Service Co.—Bonds Offered.—E. H. 
Rollins & Sons, Spencer Trask & Co., Central-Illinois Co., 
Inec., Stroud & Co., Inc., Hill, Joiner & Co., Inc. and Pear- 
sons-Taft Co. are offering an additional issue of $1,615,000 
lst mtge. 20-year 5% gold bonds, series A at 90% and int. 


| to yield about 5.90%. 


Issuance.—Authorized by the Michigan P. U. Commission. 
Data from Letter of Harry Reid, President of the Company. 
Company.—Organized in Michigan in 1927. Furnishes electric light 
and power and water service to 78 growing communities located in Michigan 
with a combined pepulation of 65,600.: The electric system includes gene- 
rating stations having a total installed capacity of 11,582 h.p. and 532 miles 
lines, serving 14,246 customers. Water is 


12 months ended Nov. 30 1929 the total output was 22,653,867 k.w.hre. 
of electric energy, and 22,022,500 gallons of water. 


Ca piialization— Authorized. Outsianding. 

Ist mtge. 20-year 5% gold bonds, series A 7 
Gncinding shin 19000). ..ccena<ceeendacsesceeso x $3,615,000 
Preferred stock, 7% series.....-....----------- $1,500. 135,300 
, Preferred stock, 644 % series..........-------- 500, _ None 
Preferred stock, 69% Ge 108... .. 2-2 - no once snnce 1,000,000 502,100 


Common stock (no par) (all except directors’ 


shares owned by Inland Power & ht Corp.)_150,000 shs 76,625 shs. 


x Not limited to specific amount but issuance restricted by provisions 
of trust indenture. 
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Earnings for 12 Menths Ended Nor. se. 





1928. 1929. 
ARUN CERRO. in chink is ca ob tieis Joe nn wc bids $810,269 $955,160 
Oper. exp., maint. & taxes (other than Fed. taxes) 455,899 550, 
Net earnings before deprec. and Fed.inc.taxes.. $354,370 $404,776 
Ann. int. requirements on $3,615,000 Ist M. 5% bda., ser. x a 189,750 


The above net earnings are equivalent to $34 times the annual interest 

ts of all lst mtge. bonds to be presently outstanding. Over 

96% of the above net earnings were derived from the sale of electric light 
and power. 


| Rochelle 


Scarsdale (at wh 
in Westch: 


ester 
mainly residential. 
penn 108 oon tial. The population served by company 





National City Bank of New Rocheile,g@N. Y., transfer agent. New 
Trust Co., New Rochelle, N. Y., revistrar 


Company.—Has been suvplving water for domestic, municinal and 


| yong urposes to New Rochelle, N Y., and adjacent territory for over 


New Rochelle, Dobbs F 
Tuckahoe 


years. The com nunities which it now serves are contiguous, and include 
erry, Ardsiev, Hastings-o ,_ Bronxville, 

, North Petham, Pelham Manor. Fort Slocum, Eastchester, 
olesale) and a portion of Pelham, all of which are located 
County adjacent to New York City. This kien? | is 
is estima: at 


Valuation.—The properties owned have a depreciated valuation in excess Ca: orized. ssued. 
of $6,670,000. The bonds to be presently outstanding, therefore, repre- | 1st mortgage gold bonds, series A and B__..__. — x yse 391,000 
sent less tnan 55% of such valuation. 7% cumulative preferred stock... $2,000,000 1,780,000 
of bing Fund.— Indenture provides for si fund under the teere | Common stock (no par)...........-----..2-- 50,000she.  * 60,009 
shall be used for the retirement of bonds of series A an amount equal to dierent, Ceney, Ne A subject to foam of the mortgage 
net less than 1% of the largest principal amount of the bonds of series A | 35% both due Nov. 1 BE eee oeraes A 534% and $1,425,000 series 
at any one time ou ° ee ae te ve tion. ii Earnings Year Ended Dec. 31 1929. 

M < Phis corporation is a part of the Middle West Utilities | Grossearnings._-- 8s ene $1,154,375 
system.—V. 128, p. 3512. Operating exp., maint., taxes (incl. Federal) and depreciation... °613.455 
Mississippi River Fuel Corp.—New Contracts — | , Balance____-.-__-_________. oo. eee +--+ --- $540, 

conperntion has made coppmatate oun ly the entire fuel requirements, | Annual interest requirements on entire mortgage debt --- ~~ -__- 289,380 

aggregating 30,000,000 cubic feet of patemnl gas a day, for local plants of 
Owens Illinois Glass Co., Alpha Portland Cement Co., Granite City Steel | nivitend requiranienis on preferred stock Ul” this inaiuel 777-7> *194'800 
., Aluminum >. and, Pitteburss the present output | , The above balance after deducting depreciation, all taxes and all prior 


start os February jally 

from the 5: e pipe line recently built from the Louisiana gas fields b 
the Standard Oil . of New Jersey, United Gas Co., Electric Bond 
Share Co., and other interests, for which the Mississippi River Fuel a A 
is the operating company. Deliveries are expected to exceed 70,000, 
cubic feet a day wi a few months.—V. 130, p. 














287. 
Mississippi River Power Co., St. Louis, Mo.— Earnings. 
Guaeamiue,.. $271 456 $41046.530 
Cel GE > & ne cee satheveeeanssacécoccacecte . , , ’ 
Oper. exp., maintenance & taxes_.__..._.-----.- 763,07 683,847 
Appro tions for retirement reserve ----------- 260, 260,000 
nterest SE INE et Ee aT 1,097,672 1,125,460 
ON i Se cca ese $2,050,708 $1,977,223 
Balance Sheet Dec. 31. 
1929. 1928. 1929. 1928. 
Assets— s $s Liabilities— $s z 
Property & plant 48,030,076 48,003,010 | Preferred stock... 8,234,475 8,234,475 
Sundry investm’is 14,8381 14,831 | Common stock - . _16,000,000 16,000,000 
Can canccousne 43,476 57,925 | let m. 5% 1951 ~-17.265,000 17.538,500 
Notes receivable... 165,809 170,975|5% deben., 1947 _ 2,956 000 2,971 000 
Accounts receiv .. 190,701 191,836 | Accounts payable - 16,512 17,141 
Material & sup--.. 94,562 .958|Sundry cur. Mab... ---.--- 1,1 
Simking fund ----.. 1,997 127 | Due to affil. cos. _ 2,193 401,316 
Due from affil.cos. 4,399,748 3,670,841) Taxes accrued.... 447,775 467,787 
Prepaid accounts - d 9,479 | Interest accrued . - 24,633 24,758 
Bond & note disc. Sundry accr. liab - 34,138 44,354 
& expenses_--.-.- 325,596 357,067 | Retirement res __. 2,823,566 2,591,154 
Other reserves.._.. 160,251 145,970 
Total (each side) 53,274,663 52,571,048 | Surp.us__.....--- 5,210,121 4,133,481 
—V. 129, p. 3165. 
Missouri Public Service Co.—Bonds Offered—E. H. 


Rollins & Sons, Spencer Trask & Co., Central-Illinois Co., 
Ine., Stroud & Co., Ine., Hill Joiner & Co., Inc. and Pear- 
sons-Taft Co. are offering an additional issue of $900,000 
lst mtge. 20-year 5% gold bonds, series A at 90% and int. 
to yield about 5.90%. Dated Feb. 11927. Due Feb. 1 1947. 


Data from Letter of T. F. Bowdern, President of the Company. 
Company.—Incorp. in Missouri in 1926. Furnishes electric lignt and 
pows:. gas, ice and (er) water service to &4 growing communities located 
n Missouri and serving a combined population of 97,200. The electric 
system includes generating stations having a total installed capacity of 
14,100 k.w. and 723 miles of high tension transmission lines serving 21,234 
customers in 80 communities, with an aggregate population of mcre taan 
33.500. The gas properties include generating plants with a daily capacity 
of 269,000 cubic feet and 138 miles of gas mains serving 3,678 customers 
in six communities with an aggregate population of more than 29,800. 
Water is furnished to three communities having a population of 13,800; 
ice service to the town of Trenton having a population of 8,000. For the 
12 months ended Oct. 31 1929 the properties’ total output was 25,613,039 
k.w.h. of electric energy, 138,953,000 cu. ft. of gas, 325,785,000 gals. of 

water and 2,365 tons of ice. 

Capitalization (Upon Completion of Present Financing). _. 
Authorized. Ouistanding. 
First mortgage 20-year 5% gold bonds, series A 


CRE ELLE TE He x $5,600,000 
Preferred stock $7 cumulative (no par).-_------ 40,000 shs. 18,875 shs. 
Junior preferred stock $6 cumulative (no par).__ 20,000 shs. 2,£00 shs. 
Common stock (all except directors’ shares owned 7 

by Inland Power & Light Corp.)_____.------ 75,000 sns. 49,970 shs. 


* Not limited to specific amount but issuance restricted by provision of 
trust indenture. 3 ; 
Earnings (After Giving Effect to Pretent TIACaree), 





12 Months Ended Oct. 31— 928. 9. 
eR GR: SE EL a el $1,385,746 $1,531,257 
Operating exps., maint. & taxes (other than Fed.) _ 777 293 872,613 

Net earns. before depreciation & Federaltaxes_. $608.453 $658,644 
Annual int. requirement on total funded debt incl. this issue) - 295, 

Above net earns. over 2.23 times ann. int. requirement of funded debt. 


For the 12 months period ended Oct. 31 1929 there was derived from the 
electric departments of the system 79.2% of the grcss cperating earnings 
and 83.2% of the net operating revenues. 

Valuation.—The properties of the compary have a depreciated valua- 
tion, including working capital, in excess of $10,756,000. 

Sinking Fund.—Indenture will provide for a sinking fund, under the 
terms of which during the calendar year 1930 and during each calendar 
year thereafter, there shall be used for retirement of bonds of series A an 
amount equal to not less than 1% of the principal amount of the series A 
bonds then outstanding, by purchase in the opsn market at not exceeding 
the then prevailing redemption price; or by redemption.—V. 125, p. 1052. 


Nevada-California Electric Corp. (& Subs.)—Larnings. 
12 Months Ended Dec. 31— 1929. 1928 








Gross operating earnings_-.......----.--------_ $5.674.700 $5,461,340 
Operating and general] expenses and taxes____-_-_-- 2,791,972 2,341,230 

I I Ni ah be de dh th wm hab ieee igh in iestin wa 2.882.729 3,120,110 
Non-operating earnings (net) _...-.....--------- 196,152 133,119 

EI LE eR EE Te $3.078,880 $3,253,229 
Sa i i it fe lt wale laa Ti ira ihe 1.487.231 1,473,200 
Is ict ileal wate bck le + ikaw mn 628.725 602,750 
Discount and expense on securities sold_____-_-_-_-_- 96.629 97,147 
Miscellaneous additions and deductions (net credit) 129,513 44.480 

Surp. avail. for redemption of bonds, divs., &c__ $995,809 $1,124,612 
—V. 128, p. 2629, 1054. 

New Jersey Water Co.— 

12 Months Ended Nov. 30— 1929. 1928. 
nd mani dem wee $334 348 $258 .346 
Op2r. expenses, maint. & taxes (excl. Federal tax) - 156,991 143,742 

TEES ES ee, ee ee $177 357 $114,604 
Annual int. requirements on Ist mtge. 5s_____-_-_- 62.645 60.000 


nt. requirements on Ist mtge. 5s 
—V. 122, p. 3606. 


New Rochelle (N. Y.) Water Co.—Pref. Siock Offered.— 
Hale, Waters & Co. are offering an additional issue of $480,000 


stock, including the additional stock presently to be issued 
Pur. wi used to reimburse 


‘pose.—Proceeds the comp i 
ao of oyu | ae ereremanas to 3 properties. gy we oo 
nagement .— © common stoc' except trustees’ lifving 
shares) is owned by the Community Water See thes Co.—V. 126, . 1660. 


North American Light & Power Co.—No. of Stockholders. 


At the close of business, Dec. 31 1929, the total number of stockhol dors 
of this company and the various companies operated by it, as reveled by 
the quarterly dividend list nearest that date, are as follows: 

North Am n Light & Power Oo., preferred._________:_._____. 


MODMY 555k 5 Gucécentibats. cc. cell ee , 
Illinois Power & Light Corp 4,874 


(oo Ty ot gift telat aeee ae eppROeOSE RMN Se aoR 
ee Se es  uiuas Somes x wwe Sheueuoke wee 6,134 
ee I Ca iio OS od, we htc nu souks hee ew oo ei -~ 1,464 
Toe mn We GS DANN O68 bik os osc Side cccaccdbicawccccnnts 4,160 
en Ce IPG, li ud oa cw cate dgudcucacwoscccaau 198 
RIT UIE; Ra es 2,236 
rae MOUs OWOr, MD COPD ik oka nu ow ov kc cee cecwdcddenkcanc 4,080 

hs ail ea Ona se SOOM 6 sk wes Sas een cad othe kn ee 64,018 
—V. 130, p. 621. 


Pacific Telephone & Telegraph Co.—New Financing.— 
This company made application on Jan. 21 to the California RR. Com- 
mission for authority to offer at par $87,500,000 common stock. This will 
be at the rate of one share of new stock for each two shares of preferred 
and (or) common held. Record and expiration dates will not be fixed until 
action has been taken by the Commission, but it is expected to issue the 
new stock as of April 1.—V. 130, p. 622. 


Pennsylvania Gas & Electric Co.—Karnings.— 
1 














Years Ended Dec. 31— ; 29. 928. 
gS EEE ee oie al iagea aeyapa $1,545,490 $1,490,667 
SET Gt oS bec amneacavdawhas wack 4,477 905,3 

Net earnings ---....- $601,013 $585,358 
Bond interest. -.....-. 268 ,964 270,277 
PES PEERY IG ENE 25,315 29,6 

age SPE RECESS 6b Si Raa rae ey A $306 .734 $285,470 
Preferred dividends. _--__~~~777277277727777277 105.000 104.991 

Balance for retire. reserve & common dividends. $201,734 $180,479 


—V. 128, p. 1227. 


Public Utility Holding Corp.—J/nvestments Extended.— 
The proposed transfer by this corporation of the Portland Electric Power 
Co. to the Central Public Service Corp., as announced last week, is an 
important step in the extension of the Public Utility Holding Corp.’s 
investments. In this connection it was stated in circles close to the Pubiie 
Utility Holding Corp. that upon the transfer of the Portland Electric 
Power Co. to the Central Public Service System, the holding corporation 
will have approximately $10,000,000 in cash. Furthermore, over 23% 
of the total net earnings of the Central system, after pref. stock dividends, 
will accrue to the class A and voting common stocks of Central Public 
Service — to be owned by the Public Utility Holding ~oeR. 

A check-up of the activities of the Public Utility Holding Corp. since 
its formation less than six months ago by Harris Forbes-American Founders 
interests shows considerable progress by the management toward the objec- 
tives announced at the time of organization. It is revealed that the cor- 
poration ‘also has holdings in International Power & Paper Co., and is 
among the largest stockholders of Associated Gas & Electric Co. With 
respect to the corporation’s holdings in Federal Light & Traction Co., the 
wg the pee are stated to be still in a formative stage.— 
. 130. p. 974. 


Sixth Avenue RR.— Stock Off List.— 


The common stock has been stricken from the list of the New York 
Stock Exchange.—V. 120, p. 2402. 


Southern California Edison C 
Calendar Years— 1929. 1928. 1927. 1926. 
Gross earnings _-__-_-_- $40,325,465 $35,281,927 $30,600,636 $27,846,518 

Oper. exp. (incl. Federal 


o.— Earnings .— 





i Sara ae 13,198,289 11,794,946 9,984,950 9,784,709 
Int. & amort. of bd. disc. 6,710,156 5,965,927 5,824,907 5,872,377 
Reserve for depreciation 4,933,062 4,353,148 3,731,086 3,329,971 

Balance, surplus. - — - - $15,483,958 $13,167,906 $11,059,693 $8,859,461 


After providing for dividends on pref. stock, the amount available for 
common stock in 1929, based on the average number of shares outstanding 
during the year was equivalent to $3.44 per share on 2,537,942 shares as 
compared with $3.10 per share on 2,205,497 shares in 1928.—V. 130, p. 137. 


Southern Natural Gas Corp.— Secures Big Contract.— 


This corporation, which is controlled by Tri-Utilities Corp., has dust 
closed an important contract with the Tennessee Coal, Iron & RK. Co., 
one of the principal subsidiaries of the United States Steel Corp., it is 
announced. Under the terms of this contract, the Southern Natural Gas 
Corp. will supply natural gas which will be distributed to the Tennessee 
company for use in its Bessemer rolling mill, its Fairfield, Ala., and Ensley, 
Ala., plants, and also for resale, for industrial use only, to other subsidi- 
aries of the U. 8. Steel Corp. in the Birmingham district. The natural gas 
thus supplied will replace fuel oil, producer gas and other fuels now used 
throughout these plants. Deliveries of gas are expected to begin in March. 

This contract involves the sale of approximately 4% billion cubic feet 
of natural gas annually. This quantity can be better visualized when it 
is understood that it is approximately equivalent in heat value to the total 
annua! gas sales in the city of Boston, Mass. Under certain circumstances 
the annua! sales under this contract may materially exceed 41% billion cu. ft. 

This is the second large commitment fer natural gas secured by the 
Southern Natural Gas Corp. recently in the Birmingham district. The 
other was the arrangement concluded with the Birmingham Gas ©o. and 
the [ndustrial Corp., local distributors of gas in the Kirmingham district, 
for the sale of natural gas for domestic, commercial and industrial purposes 
in the city of Birmingham and outlying territory. This contract, which 
has been approved by the Alabama P. 8S. Commission, provides for the 
distribution of both coke oven and natural gas by the local companies in 
the Birmingham district, and, according to estimates, will involve sales 
of approximately 2,500,000,000 cubic feet of natural gas in the first ycar 
of o tion, increasing to about 4,000,000,.000 cubic feet in the fourth year. 

The gas to be supplied under these and other contracts will be transported 





7% eum. pref. stock (par $100) at 99 and divs. 





from the Monroe and Richland gas fields in northeastern Louisiana by the 
natural gas transmission line which Southern Natural Gas Corp. has con- 
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structed from those fields through Louisiana, Mississippi and Alabama 
to Atlanta, Ga. This new system comprises over 900 es of line, includ- 
ing branch lines, and will make natural gas available for the first time to 
homes and industries in many of the more populous sections of Mississippi, 
Alabama and Georgia, known as the “Industrial Southeast.”” The main 
pipe line, one of the longest single high-pressure natural lines in the 
world, has been completed through to Atlanta and is delivering gas for 
distribution in Atlanta and other cities.—V. 130, p. 623. 


Southern New England Telephone Co.—Report.— 


Calendar Years— 1929. 1928. 927. 1926. 
Telephone oper. revs. ._$16,666,185 $15,183,448 $13,505,975 $12,349,498 
Telep. oper. expenses... 11,450,012 10,390,959 9, 684 8, ,529 




















Net oper. revenues... $5,216,173 $4,792,488 $3,725,291 $3,642,968 
Uncoll. oper. revenues -- 47, 51,595 50,314 38,629 
PONS 66 i wie ditccmbire 1,047,374 1,016,990 3 .500 

Operating income.._. $4,121,447 $3,723,904 $2,793,317 $2,748,839 
Other income. ......... 141,979 72,572 85,429 36,208 
Total income......._.. $4,263,424 $3,796,476 $2,878,747 $2,785,047 
ee re 195,052 152,766 147,961 116,152 
i eee ,830 365,679 276,417 260 383 
Other deductions ---.-_-.- F 19,641 18, . 

et income.-.......- $3,575,176 $3,258,389 $2,435,896 $2,390,726 
Dividends (8%) -----.- 2, 000 2,512,140 2,240,000 ,000 ,000 
Be Gees, SOR cic |S eens! >) Skbsen’’') Susann d 

Balance, surplus-_--_-_- $775,176 $746,250 $195,896 $340 726 
Shares outstg.(par $100) 350,000 350,000 280 ,000 280 .000 
Earnings per share- ---_ $10.21 $9.31 $8.70 

Comparative Balance Sheet Dec. 31. 
1929. 1928. 1929. 1928. 

Assets— $ s Ltabiltttes— $ & 

14., bidgs., plant, Capital stock. ...- 35,000,000 35,000,000 

equipment, &c_64,591,294 57,224,469 | Prem. on cap. stk. 32,795 32,795 
Investment secur. 43,56 43,561 | Funded debt. --_- d ‘ ‘ ,000 
Miscell. investm’ts 28,262 28,262 | Advances from sys- 

Cashand deposits. 396,314 190,761 tem corps. -.-.. 9.400.000 2,500,000 

Accts. receivable... 1,922,401 1,730,469) Notes.........-. FS! ae 

Mat'ls & supplies. 823,577 517,886 | Accounts payable. 2,044,174 1,836,529 
Prepayments. --.--. 151,067 175,023| Service billed in 

Def’d debit items - 15,546 20,545) advance....... 664,543 517,858 

Adv. to system cos See. eenes ol Estes mewone 798,428 

Accr. Hiab. not due 1,364,194 1,293,948 

Ins. & casualty res. 751 98,649 

Def’d credit items. 2,570 3,963 

Res. for deprec’n_-13,544,780 13,712,947 

Res. foramortiz.. 200,829 184,999 

Tot. (each side) .67,988,021 59,930,985 | Surplus.......... 3,726,267 2,950,867 





—V. 129, p. 2386. 


South Pittsburgh Water Co.—Bonds Offered.—W. C. 
Langley & Co. and Halsey, Stuart & Co., Inc. are offering 
at 93 and int. to yield 5.47%, $1,850,000 Ist lien & ref. 
—_- 5% gold bonds, series B, dated Jan. 1 1925; due Jan. 1 
1960. 


Data from Letter of E. A. Geehan, President of the Company. 

Business.—-Company , or its predecessors, have been serving a large terri- 
tory situated in and adjacent to the City of Pittsburgh, since 1892. The 
properties have been cee as a unit since 1904 and furnish water with- 
out competition for all purposes in the industrial and residential region 
south of the Monongahela and Ohio Rivers. Tota] population served 
estimated to exceed 253 ,000. 

ompeny operates a water works system serving 37,600 consumers, and 
2,027 city fire hydrants are connected to the mains. The equipment includes 
pumping stations with a nominal | distributive pumping capacity of 
teem A 32,000,000 gallons and filtration plants with a nominal 
daily capacity of approximately 24,000,000 gallons. The distribution 
system includes approximatel 1 miles of mains. The source of water 
supply is the Monongahela River. The franchises of the company are 
without limitation as to time. 

‘anagement.—Company is controlled through stock ownership by Ameri- 
can Water Works & Electric Co.—V. 122, p. 3085. 

Capitalization Outstanding Sa og Completion of Present Pinca. 
1st lien & ref. mtge. gold bonds: 5% series A, due 1960_---_---- $1,190,000 

rr rr i 2 Ce de nad anncnanse 1,850,000 
lst mtge. 5% gold bonds, due 1955 (mortgage closed) x3 349,000 
Cumulative preferred stock ,800 
a. a ag RI a SA HE A me gy ap Rp ' ,000 

x The total first mortgage 5s authorized and issued is $5,000,000, of 
which $3,349,000 are in hands of public and $1,651,000 are pledged under 
the first lien & refunding mortgage. 

Purpose.—Proceeds will be used to reimburse the company for expendi- 
tures made for extensions, improvements and additions to its property and 
for retirement of certain funded indebtedness. 

Security.—Secured by a direct mortgage upon the entire property of the 
company, and in addition share in the security of the first mortgage of the 
company through deposit with the trustee of $1,651,000 first mortgage 
5% gold bends (33% of entire issue). 


Earnings 12 Months Ended Dec. 31. 
28. 1929. 
$1,282,199 $1,385,554 
464,758 481,843 


Cet DROME, 6. 5 vibcn ne pisaabdadbcssuuasione 
Operating expenses, maint. and taxes 





Net earnings (available for int., Fed. taxes, &c. $817,441 $903,711 
Annual int. on entire funded debt (incl. this issue) ........._-_ 319,450 

Net earnings, as shown above, for the 12 months ended Dec. 31 1929, 
were —_ to over 2.8 times the annual interest charges on the entire funded 
debt of company, including this issue. 

Public Acquisition of Properties.—In event that any municipal corpora- 
tion or other Governmental subdivision, within the territorial limits of 
which the es shall then be operating, shall acquire all or the major 
portion in value of the water works properties of the company, and shall 
assume the payment of the principal and interest of all bonds outstanding 
under the mortgage, then all liability and obligation of the company upon 
said bonds shal] cease and determine. In event that any such municipal 
corporation or other Governmental subdivision shall yey all or any 
part of the water works properties of the company, and shall not assume 
the payment of the principal and interest of all bonds outstanding under 
the mortgage, then bonds for an aggregate principal amount not exceeding 
the price paid for the property so acquired may, at the option of the com- 
pany, be declared due and payable at the principal amount thereof plus 
accrued interest, but without premium, on the conditions and in the 
manner provided in the mortgage. 

Management.—Company is controlled through stock ownership by 
American Water Works & Elelctric Co., Inc.—V. 122, p. 3085. 


Union Electric Light & Power Co. of Ill.—Earnings.— 








Calendar Years— 1929 1928. 
eee pce naknweddmewdonmaonine $3,756,732 $3,602,923 
i Sk nine canhannmamanee 33,347 22,708 
Appropriations for retirement reserve__........_. 973 ,833 933 ,823 
ES coo wa idwnmtkie bovine camecdan 1,115,251 1,095,216 

I a a ahs sakes elie ck che: es tpmcdnian on dhangn $1,634,301 $1,551,177 

Balance Sheet Dec. 31. ; 
1929. 1928. 1929. 1928. 

Assets— $ 3 TAabilittes— $ $ 
Property and plant35,455,559 33,635,930) Preferred stock... 8,000,000 8,000,000 
Accts. receivable... 71 1,648 | Common stock... 5,000,000 5,000,000 
Prepaid accounts. 3,250 3,256 | Funded debt_ -- -- 12,125,000 12.625,000 
Open accounts.... 230,523 240,128 | Sundry curr. liab- 664 263 
Bond & note disc. Due to affil. cos... 5,540,612 3,958,976 

& expense...... 786,504 819,457 | Taxesaccrued.... 613,393 535,761 

Interest accrued.. 332,709 225,572 

Sund. accrued liab. 21,554 24,2 

Retirement reserve 3,020,148 3,063,368 
Tot. (each side) .36,475,907 34,700,413 | Surplus.......... 1,821,528 1,267,226 





Standard Public Service Co.—2% Stock Dividend.— 


The directors have declared a quarterly stock dividend of 2% on the 
Jlass A stock, payable March 1 to holders of record Feb. 21. F 

the company paid a quarterly dividend of 50 cents a share, which could 
Re . ry pos purchase of additional class A stock at $25 per share.— 


United States Electric Power Corp 
Henr 


.—New Directors.— 
B. Rust, President, and John S. Brookes, Jr., General Counsel 
oppers Co., Pittsburgh, Pa., on Feb. 13 were elected to the board 
of directors of United States Electric Power Corp. In connection with 
the announcement of their election it was stated that the Koppers Co. hag 
become one of the company’s largest stockholders.—V. 129, p. 2387. 


Utah Power & Light Co.—Bonds Offered.—Harris, 
Forbes & Co. and Coffin & Burr, Inc., are offering an ad- 
ditional issue of $4,000,000 Ist mtge. 5% gold bonds at 98 


ae to yield 5.20%. Dated Feb. 2 1914; due Feb. 1 


Listing.—Previous issues listed on the New York Stock Exchange and 
application will be made to list those now offered. 
Data from Letter of E. W. Hill, Vice-President of the Company. 

Business.—Company, operating in Utah, southwestern Wyoming and 
southeastern Idaho, serves with electric power and light an extensive and 
steadily growing territory rich in cultural and mineral resources. It 
also serves through its subsidi , Western Colorado Power Co., an im- 
portant section in southwestern Colorado. The business field embraces 281 
communities including many cities and towns, among them Salt Lake City 
and Ogden, Utah (operations in which two cities are conducted in 
under a long term leasehold), as well as extensive rural districts. 
i - of the territory served is estimated at 447,000. 

he generating plants now operated, including those leased, have a total 

installed capacity of 237,117 k.w., of which 198,327 k.w. is hydro-electric. 
For the calendar year 1929, ae 83% of the electric output of 
these plants was generated in the hydro-electric plants, the s ectric 
generating stations being maintain yee d for reserve purposes. 

Purpose.—Proceeds will be used to reimburse the company for expendi- 
tures made for additions to property and for other corporate purposes. 

Earnings.—The following statement shows earnings of the company, 
ae the Western Colorado Power Co., for the 12 months ended Nov. 


‘ $11,721,750 
5.927.692 


00s SD Ps nan ctmebwetinsannienacoons 
Operating expenses, incl. maint., rentals and taxes 


Net earnings from operation. _-.............---.---..--.-- $5,794,058 
Annual interest on mortgage bonds with public on completion 
OF TET Gi eal sees iiiisie wal secasecdhigadscenusts 1,839,850 


Balance for other interest, depreciation, dividends, &c_-_---_ $3 954,208 
Of the gross earnings as shown above for the 12 months ended Nov. 30 
30 1929, over 98% was derived from electric power and light service. 
Property & Business ield.—Company owns all the securities (first mort- 
gage bonds and capital stock) of Western Colorado Power Co. and, in addi- 
tion, owns all the capital stock (except directors’ shares) of the Utah Light 
& Traction Co. The electric power and light Frees of the latter are 
operated, under a 99 year lease (from Jan. 1 1 15). by the Utah Power & 
Light Co., which, together with Western Colorado Power Co., now o tes 
generating plants having a total installed capacity of 237,117 kw., of which 
198,327 kw. is hydro-electric. The present transmission and distribution 
yo ener owned and leased by the Utah Power & Light Co., together with 
those of Western Colorado Power Co., total 5,462 milesinlength. Company 
has a well diversified market for its power and, in addition, has a number of 
valuable long term contracts for the sale of large blocks of power. Com- 
pany is now serving more than 108,600 electric customers. 
Company, directly or through its subsidiary, Western Colorado Power 
Co., supplies electric power and light service in 281 communities, including 
Salt Lake City and Ogden, Utah, and many other cities and towns and also 
to extensive rural] districts in Utah, southeastern Idaho, southwewtern 
Wyoming and southwestern Colorado. 


Capitalization— Authorized. Outstanding. 
Common et0ck (20 par)... ................. ,000 ,000 shs. 3,000,000 s 
Pref. stock ($7 per sh. per annum, cum.)__-.. 300, shs. 210,564 shs. 
Pref. ($6 per sh. per annum, cum.)_-_-------. 210, > 


cum.) _ - 
Debenture bonds, series A 6% due 2,022---- 
lst lien & gen. mtge. bonds 
Series of ‘414s due 1944”"_______-_-- . J 
lst mtge. 5s, due 1944 (incl. this issue) $100,000,000 231,847,000 
x Not including 21,904 shares in treasury. y Limited by the restrictions 
of the indenture. z $5,500,000 additienal lst mortgage 5s are pledged 
yates the mortgage securing the $5,500,000 Ist lien & general mortgage 


5,500,000 





nds. 

In connection with its ownership of the entire outstanding capital stock 
of the Utah Light and Traction Ce. and its operation under a 99 Phos 4 
lease (effective 1915) of the electric properties of that company, the Utah 
Power & Light Co. guarantees as to principal and interest $13,872,000 bonds 
of the Utah Light & Traction Co. 

Sinking or Improvement Fund.—Mortgage provides for the following 
sinking or improvement fund, which began Dec. 31 1916, providing for the 
payment or delivery to the trustee of cash or bonds for cancellation in the 
following amounts: 1% ofthe amount of the bonds outstanding each year 
on Dec. 31 from 1916 to 1918, incl.; 2% of the amount of the bonds out- 
standing each year on Dec. 31 from 1919 to 1933 incl.; 24% % of the amount 
of the bonds outstanding each year on Dec. 31 from 1934 to 1943 incl. 

The funds so received may be used either to retire bonds or for manent 
improvements, extensions or additions to the property which ht other- 
wise have been made the basis of the issue of bonds. 

Control.—Controlled by Electric Power & Light Corp.—V. 127, p. 547- 


Western Union Telegraph Co.—Bonds Offered.—Kuhn, 
Loeb & Co. are offering at 100 and int. $35,000,000 30-year 


5% gold bonds. 
Dated March 1 1930; due March 1 1960. Denom. $1,000c* & r*. Int. 
ayable (M. & 8.) Chase National Bank of the City of New York, trustee. 
Red. as a whole, but not in part, at the option of the company, upon not 
less than 60 days’ prior notice, on March 1 1940, or on any subsequent 
interest date up to and incl. March 1 1955 at 105% and int., thereafter 
at 100% and int. plus a premium equal to 4 % for each six mohths between 
the redemption date and the date of maturity. 

Listing.—Application will be made in due course to list these bonds on 
the New York Stock Exchange. 

Data from Letter of Newcomb Carlton, dated Feb. 11. 

Purpose.—To reimburse treasury for expenditures made on account of 
extensions, additions and improvements to its plant and equipment (out- 
side of the State of New York) and to provide funds for further ex ons, 
additions and improvements (outside of that State). 

Company .—Incorp. in 1851 and operates a oe communication 
service; its land line system embraces about 1,875,000 miles of wire and ite 
undersea cable system comprises about 30,680 nautical miles of ocean 
cables. Company, with over 25,000 offices, supplies about 82% of the 
telegraph service in the United States and serves practically every com- 
munity within its borders, and through its complementary and important 
cable system and connections establishes telegraph communications with all 
parts ef the world. The services rendered the public by the Western Union 
consist of full rate telegrams, night messages, day letters, press dispatches, 
correspond: overseas cable services, financial quotations, reports of base- 
ball and other news, money transfers, time service and messenger service, 

Funded Debt.—The outstanding funded debt of company and its sub. 
including this issue of bonds, will amount to $107 ,980,000. 

Capital Stock.—Company has outstanding $102,378,907 of stock, having a 
present market value of approximately $210,000,000. This does not 
include an additional $2,360,100 of stock subscribed for by the employees 
under an instalment payment Pa. Compaay has paid dividends on 
its stock uninterrupted Bee es 1874; from 1917 to 1925 at the rate of 7% 
per annum and since the beginning of 1926 at the rate of 8% per annum. 

Earnings.—The net income, after charging all operat expenses and 
rentals of leased plants and taxes (other than Federal income taxes), but 
before interest charges, for the year ended Dec. 31 1929, amounted to 
$20,829,000, or more than 51% times such interest charges for the e 
period, which amounted to $3,742,000. Such net income during the sev 
years ended Dec. 31 1929, was never for any year less than 54 times interest 
charges for such year, while the average of such net income for this period 





—V. 129, p. 3168. 





was more than 6% times average interest charges.—V. 130, p. 469. 
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Westmoreland Water Co.—Earnings 12 Months Ended 
Nov. 30 1929.— 






‘Gross eeeene- - + o--=--oeaeaae a * ar -ggcapag See 
Oper. expenses., maint. taxes (excl. Federal inc. taxes 

minority interest in income of subsidiary company_-......------ 235,992 

NEG aad mae alo oo bina bk a cs kak eine kee: cise aw .---$232,501 

interest requirements on Ist mtge. 5% gold bonds._....-.. 125,000 





INDUSTRIAL & MISCELLANEOUS. 


Refined ar Prices.—American Sugar, 8S les, Arbuckle Bros., 
McCahan and Revere Feb. 10 reduced price of refined sugar 5 points to 
4.95c., retroactive to Feb. 3. Texas Sugar Refin Co. and Henderson 

Refining Co. Feb. 14 announced that all refined s sold since 
Jan. 6 would be on a 4.95c. a pound basis. Previously the 4.95c. rate was 
made retroactive to Feb. 3. The California & Hawaiian Sugar Co. also 
Went on the 4.95c. a pound basis Feb. 4. ‘‘Wall Street News. 


Work of Unitizing Oil Industry Begun.—Petroleum Institute organizes 
= group to guide its pool operation plan. N. Y. ‘Times’ Feb. 12, 


Radio Ezports Gained $11,060,662 in Year.—1929 exports of radio appa- 
~~. men $23,122,141, a gain of $11,060,662 over 1928. N.Y. ‘‘Times”’ 


Dress Peace Signed After 8-Day Strike.-—Compact provides impartial 
oo and board to study reformsinindustry. N. y~ ‘“Times”’ Feb. 13, 
Matters Covered in the ‘‘Chronicle’’ of Feb. 8 1930.—(a) Changes in the 
New York law regarding the descent and distribution of property, p. 858. 
(b) Listings on N. Y. Stock Exchange for year 1929, p. 860. (c) The 1929 
record of new building construction, p. 867. (d) Range of prices on the 
Detroit Stock Exchange for 1929, p. 878. (e) Yearly range of prices on 
Detroit Stock Exchange, p. 882. (f) Cotton mills in Danville, Va., re- 
duces pay of 6,000; labor sroup presente to President Hoover, p. 896. ) 
cut, weavers strike in lgado Cotton Mills at Wilmington, N. C. 
Pp. 896. (h) President Hoover wants definite loan Policy on farm aid 
acopred by Con ; Proposed loan of $6,000,000 to farmers, p. 908. 
eat counmatetes: advisory body members selected by grain co-oper- 
atives announced, p. 908. (j) Grain raisers ask U. S. to fix prices; Farm 
Board’s Wheat Growers’ Advisory Committee Broboses stabilization cor- 
poration; novel peace time plan, p. 908. (k) Outstand brokers’ loans 
on New York Stock Exchange on Jan. 31, $3,984,768,065; decline in month 
of $4,742,208, p. 910. (1) Wiggins, Limited, Ottawa, Canada, brokerage 
house, ass for benefit of creditors, p. 911. (m) Jackson & Harris, 
Boston bro house, fails, p. 911. (m) New York bank dividends in- 
creased 43 2-3% in 1929, according to Clinton Gilbert; National City and 
Chase National head tabulation with $36,740,000 combined payments, 
- 912. (o) New York State tax on capital stock of national banks held 
be in violation of Federal statute in opinion by Judge Bondy in U. 8. 
D Court; decision in suit of Public National Bank of New York, 
P: 912. (p) Text of decision of U. 8S. Cireuit Court of Appeals holding 
terest paid en money borrowed to carry municipal bonds is deductible 
in computing Federal income tax, p.917. (q) Creditors of Clarke Brothers 
to receive 5% dividend; payments on claims filed and allowed will be made 
in two weeks, referee announces, p. 918. 


Aetna Fire Insurance Co., Hartford, Conn.— Split Up. 
The stockholders on Feb. 10 approved the recommendation of the 
to reduce the par value of the capital stock from $100 to $10 per 

share, issuing new shares pro rata, effective at once.—V. 130. p. 469. 


Alaska Juneau Gold Mining Co.—L£arnings.— 


Month Ended Jan, 31— 1930. 192¢. 1928. 1927. 

SaaS $251,000 $268,500 $285,000 $241,000 
Net income after int. & Ebner 

Mine develop. charges... 49,250 64,600 84,650 25,300 


—V. 130, p. 290. 


Air Reduction Co., Inc.—Report.— 

President C. E. Adams says in part: 

During the year company increased the capacity of its oxygen plants at 
Baltimore, B ingham, uffalo, Chicago, Coatesville, Pa.; Detroit, 
Harrisburg, Pa.: Los Angeles, Philadelphia, Pittsburg, and Steubenville, O. 
A new oxygen plant was erected at Toledo, O. and new acetylene plants at 
Detroit, Flint, Mich., and Toledo. 

By purchase during the same period it acquired oxygen plants at Portland, 
Ore.; Sacramento and Los Angeles, Calif.; New Orleans and Shreveport, 
La.; Mobile, Ala.; Nashville, Tenn.; Louisville, Ky. and Milwaukee and 
Sheboygan, Wis. Acetylene plants were purchased at Louisville, Ky.; New 
Orleans and Shreveport, La. 

With these purchases of plants the company also acquired the cylinders 
and other operating assets and the business, as going concerns, of the Port- 
land Oxygen & Hydrogen Co., the Western Oxygen Co., the Louisiana 
Oxygen Co., Inc., the Universal Oxygen Co., the Kentucky Oxygen- 
Hydrogen Co., and the Beaird Corp. 

All acquisitions were made in exchange for shares of your company’s 
capital stock. 

n spite of adverse industrial conditions in Cuba the Cuban Air Products 
. had a satisfactory year and showed slightly increased profits over 
1928. It acquired during the year a half interest in the Cuban Carbonic Co. 

The fixed assets and business of the Compressed Carbonic Co. were sold 
during the year to the Pure Carbonic Co. of America, a new corporation, 
which at the same time acquired the fixed assets and business of the Pure 
Carbonic Co. of Illinois and the Pure Carbonic Co. of Calif. The new 
company, Pure Carbonic Co. of America, now manufactures and (or) com- 

CO2 for distribution and sale at Philadelphia, Baltimore, Detroit, 

hicago, St. Louis, San Francisco and Los Angeles, and has become the 

second largest enterprise in this field in the country. Company owns more 
than 50% of the stock. 

The stockholders of the California Cyanide Co. have voted to place that 
company in voluntary dissolution. This does not mean that all activities 
in connection with cyanide will cease. The old company, however, will be 
dissolved and a smal] company will continue to operate within limits that 
have been demonstrated to yield a small profit. Company’s investment in 
and advances to the California Cyanide Co. have been written down during 
the past few years to a point commensurate with a sound valuation of this 
small enterprise. 


Income Account for Calendar Years. 











1929. 1928. 1927. 1926. 

Gross income_-___.----- $21,801,994 $15,652,009 $13,550,940 $12,735,031 
Operating expenses-_--_-- 13,105,608 9,752,924 8,818,234 8,035,623 

Operating income_-_-_- $8,696,386 $5,899,085 $4,732,706 $4,699,407 
se ane tem 2,159,506 1,992,023 1,905,455 1,871,646 
Compens.tooff.&empl. ------ 198,324 117,362 122,479 
Federal taxes......---- 563 ,884 499,746 297 ,292 a443,.091 

Net income_-_.-..-. -- $5.972,996 $3,208,993 $2,412,597 $2,262,191 
Dividends paid__-_-._-~- 3,228,059 2,050,398 1,532,741 1,118,462 

Balance, surplus___.. $2,744,937 $1,158,595 $879,856 $1,143,729 
Shares of com. outstand- 

Ee Ee Re 770,403 696,793 224 597 208,855 
Earn. per share on com_ $7.75 $4.60 $10.74 $10.83 


* 
a 1926 Federal taxes, $433,441; add correction of estimate for 1925 
Federal taxes, $9,650. 


Income Account for 3 Mos. Ended Dec. 31. 
1929. 1928 y 





¢ 928. 1927. 1926. 

Gross income-_-_-....---.- $5,819,923 $4,584,587 $3,489,471 $3,400,475 
Operating expenses_--_-_ 3,444,305 2,675,962 2, 176,646 2,046,637 
oe 715,309 529,727 489,736 493 ,048 
AEs POEs CE vinccacen Cri9,730 4B. aapiecae  ' Ghee 

I aie cipat nies $1,680,039 $1,229,212 x$823,039 «$860,789 
Shs. of com. outstanding i 

Oe ee Saeareae 770,403 696,793 224,597 208,855 
xEarns. per sh. on com_ $2.18 1.76 x$3.66 x34.12 


x Earned per share on common before Federal! tax. 








Comparative Balance Sheet Dec. 31. 











1929. 1928. 1929, 19283 
Assets— $ TAabdilities— a 3 
Land, bldgs., &¢.212,395,214 9,187,637|Common stock..z19,063,372 15,403,165 
Misc. investments 4,127,706 3,562,296] Accounts payable. 520,206 463,623 
Patents & licenses_ 1 1] Divs. payable..... a577,799 348,395 
aa sedeCeneee 4,217,867 3,391,330] Res. for local taxes, 
Accts. & notes rec. accruals, &c.... 305,546 343,808 
(less res.) ...__. 3,078,459 2,492,121] Federal tax reserve 563,564 499,565 
Other cure ats 8.858907 Sane tae| Sur. “ONE” sr 908 Soar gt 
853, 306, tadascsee ,831, ,087, 
Deferred charges.. 149,340 135,424 
cb enacadiin 31,461,524 24,429,028! Total_......-.- 31,461,524 24,429,028 


x After deducting S10.925 093 deprec. reserves. y After deducting $164,- 


076 reserve. R * 16: 
129, p. 2684. z Represented by 770,402 3-5 shares of no par value.—V. 


Allied Motor Industries, Inc.—1929 Sales.— 

sales of Henne otor Co., a susbidiary during 1929 totaled $1,- 

943,473, compared with $1,389,450 in 1928 and $1,622,325 in 1927. 

@ The Henney Motor Co., has placed an order with the Lycoming Motor 

Co. for 400 motors, delivery to begin at once. The order is for the first 

quarter’s requirements of the poy company which manufactures a 

special line of motorized hospital and funeral equipment. President John 
. Henney said that business was expanding at a satisfactory pace despite 

the widely-circulated reports that industry, especially in the automotive 

field, was going through a period of depression.—V. 139, p. 3475. 


Allis-Chalmers Mfg. Co.—Record Bookings.— 

Dr. Charles Albright, a director, states that the company can sell all the 
tractors it can produce in the current year so that it has primarily a manu- 
facturing, and not a selling problem on its hands. 

ders booked in January amounted to $4,030,000 against $3,644,000 for 
the same month in 1929, a gain of $386,000. This was the best Janua 
business in history. Unfilled orders are up $200,000, totaling $12,872, 
as of Jan. 1, and $13,077,000 on Feb. 1. 

The company put on 600 more men in Jnauary with 9,101 working on 
Feb. 1, against 8,489 on Jan. 1 and 8,964 in July last, the previous 
mark.—V. 130, p. 623. 


American Austin Car Co., Inc.—Contracts.— 

With contracts signed at the trade showing of the cars in Chicago by 
leading dealers who came to attend the annual Automobile Show there 
during the week of Jan. 25-Feb. 1 and those signed at New York on the 
occasion of the National Automobile Show recently, the bantam Austin 
will go into production this Spring at Butler, Pa., with contracts from 
dealers and distributors for 85,575 of the new cars, at a total list value of 
about $37,000,000, it is officially announced by C. A. Best, General Sales 
Manager of the company. 

“These are contracts accepted from dealers of recognized standing and 
financial responsibility,” Mr. Best declared. “In addition we have ap- 
as for ° ‘urther Austin cars which are still to be acted upon. 
—vV. , PD. 3 


American Brown Boveri Electric Corp.—Patent Dis- 


pute Ended.— 

The corporation on Feb. 10 announced that patent disputes with com- 
petitors have been settled. 

The company’s statement said: ‘‘Agreement has been consummated 
between the General Electric Co., Westinghouse Electric & Manufacturin 
Co., the Cooper-Hewitt Electric Co. and the American Brown Bov 
Electric Corp. for the interchange of rights and _—_- of the respective 
companies relating to mercury arc rectifiers."".—V. 129, p. 3169. 


American, British & Continental Corp.—Earnings.— 
Calendar Years— 1929. 1928. 1927. 
Gross income from int. and divs... $1,182,175 $1,256,427 $1,132,222 

Realized prof. on sales of inves—. & 




















CEI ca va pcestacsssndbnn 209 ,063 631,506 388 ,403 

Total gross incomé.....4.-<.<-5<- $1,391,238 $1,887,934 $1,520,625 
Int. paid & amort. of disc’t on debs. 286,407 318,429 295,780 
Exps., incl. legal, auditors’ & trustees’ 

Gien & tates oS sicdssdcivican 117,983 131,869 92,706 
Provision for Federal income taxes_-__ 66,668 132,868 121,567 

ree: TONNE os 536 Soca hited Ho os $920,178 $1,304,769 $1,010,573 
Earns. per share on com. stock..... -.-.-- $1.3 $1.03 
Previous balance at Dec. 31__------ $1,012,685 ea ee 

Toth) SINE. ce phe wes sine seeoee $1,932,863 $1,753,969  # ...... 
First preferred dividends-__.....-..- } 599,473 / RS ae Spee 
Second preferred dividends- ----..-.-- \ ae | <ebene 

Balance at Dec. 31 1928__--.-.---- $1,333,390 $1,012,685 + ...... 

Condensed Balance Sheet Dec. 31. 
1929. 1928. 1929. 1928. 

Assets— 3 bY LAabilittes— = 

OS Seale i Ea 243,000 211,577| Accounts payable. 203,364 9,474 
Call loans. ...-.-.-- Res Deb. int. accrued. 104,167 104,167 
Investments------ 18,977,744 18,963,459 | Fed. inc. tax. accr. 46,483 132,868 
Acc’ts receivable, 5% gold debens... 5,000,000 5,000,000 

accr.int.,&e... 194,520 283,284 | Capital stock. --.x13,599,750 13,587,475 
Def’d chgs., incl. Pi neissnasces 1,333,290 1,012,685 

unamort. debt 

discount. .....- 371,891 388,349 

y | peer 20,287,155 19,846,668 EOE. cnnevnutin 20,287,155 19,846,668 





x Represented by 100,000 no par shares of $6 cumulative Ist pref. stock 
and 600,000 no par shares of common stock having a value of $13,600,000 
from which is deducted $250 for calls in arrears. 


Summary of Investments at Dec. 31 1929. 
0 








(1) By Classes— Total. % 
DCO MOREE. oo ow cc ddd bediwenncasae $2,106,683 11.10 
Government, municipal and guaranteed bonds- ----- 2,882,024 15.19 
ES Ee a RLS eee eam 1,780,345 9.38 
DAE... 5 «ca dn cnduson neti das oh aetna ee 3,339,960 17.60 
me ae pe Rs EN pe 8,868,730 46.73 

el: wun cndastvodhthied odie adinlas $18,977,744 100.00 

(2) By Countries— 
po Re ee Secs ear po 8 ey $9,337,767 49.20 
Cn oad. Cconavoneébowans das cae ehween 3,807,785 20.06 
I Sc 2 od cheikh eae ms 1,160,300 6.12 
ne ee eh enema hare wane 707 ,734 3.73 
en oe Fn made oh aaa 626,015 3.30 
ees. SS nw dnc ced due Cabbeowelnodwnnaens 606,429 20 
ESTEE EMEC ys EEN IE TGS eae 1,509,087 7.94 
DRSEEAT 2. nt ackdantesamennnnennaren 154,962 82 
Central and South America...........-escscu-nc= 1,067 ,660 5.63 

0 ARDS TER ARS A IES LASERS Ee iE ay amen Magee $18,977,744 100.00 


Investments Dec. 31 1929. ‘ 
Value for Invest- 


(1) Miscellaneous Loans— ments Not Listed. 


Aeeee-eeee Preeetee C3. De Th cniccccundtandsnantioanddnadkes $100,000 
pe ee eee ee: er rT rT 101,000 
Bergwerksgesellschaft Diergardt-Mevissen_-.....-.------------ 186,540 
Cossrove-Medhan Gas Coal O00... <2. no nncc cc cesenccesecccesece 166,000 
Eiserfelder Steinwerke A. G_-_---~ qa eceenenenenceececoesnen-e-- 101,325 
Handelmaatschappij ‘“‘Nedahand”’__.........-.--------------- 94,500 
Hermann Tietz A. G_------ ge bagengecvewcouccoccensonessence 292,500 
Maatschappij Voor Beheer Van Effekten_-....----------------- 75,143 


Maschinenbau A. G. Balcke 
DE GOREOR EC DUORIE os iw de dkcnwicGheadeneewccedem 
Papjerfabrik Rothfest.................- 
Rheinische Bahngesellischaft._.......--- 
Sachsenwerk Licht und Kraft A. G 








Na a cls ar als inci ag ik wei nt cn sel oh nak eerie 68,449 
Vereinigte Metallwarenfabriken__._........-----.------------- 138,225 
Vereinigte Ziegel und Cementfabriks A. G......--------------- 100,000 
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(2) Government, Muntctpal and 
Guaranteed Bonds— 
$100,000 
City of Miami, Fla., 66, 1930--- ’ 
Province of Ontario 5 4s, 1930.. 4,000 
Berlin City El. 6s, 1951_-.---- 7 
Berlin El. Elev. & U ys. 
644s, 1956_...------------- 50,000 
Berliner Hypothekenbank 8s Rm.100,000 
—" Staats- 


Rm.100,000 
Cons. sae. LoanaA, Sie. 1958.$100,000 


Frankfort on Main 78, 1930-45.. 42,500 
German Cons. Munic. Loan 
one bette ta 
an 
EN SE IRS ee 100,000 
Landesbank Westfalen 
Amis SS. .. 200 ccccssond Rm.100,000 
Elek. 78, 1953......-.-.--- 


State of Prussia 6s, 1952-. .$168,000 
Rheinische Westphaelische oeRm. 360,600 | Goners 





FINANCIAL 

(5) Common Stocks ( American)— Shares. 
Adame- Millis. ....-....---..-- 2,000 
American Cyanamid B_......-. 5,250 
American Equities..........-- 1,100 
American Home Produets.----.- 2,000 
sndpien® 160. 2226s cccsiccsdc 1,000 
Anchor Cap 1 ot 
1,000 

Dry 100 
Central Trust Co. of Illinois - .-.- 500 
Chase National Vank__......-.- 400 
Chesa: _ ee 3,000 
Columbia Gas & Electric. ---- 1,500 
prom Neon —. ee oo 
Drug, Dros Ditka pases os sedic 1,012% 
Eastman Kodak............-.- 300 


8 SE ae 800 
Saechsische B-C-A 86. ....-- 000 | General Refractories. -.-.-.-...--- 1,000 
Saxon Public Works 6s, 1951. $40,000) Gillette Safety Razor.....--.--- 1,060 
Saxon State Mtge. Inst. 6s, Great Northern Ry.-_-.-.------ b1,500 
SUED cbidarisébierenusdosee Iron Fireman Mfg. Co_.-...---- 4.000 
Schiesische B-C-A 88......- Rm.100,000/ 8.8. Kresge_.....--..--.-.---- 2,000 
Schleswig-Holste Lehigh Coal & Nav....--.---- 500 
Ds Wc Piskbdssuscowensos Rm.100,000| Loew's Incorporated.......--- 2.000 
Staatliche B-C-A 86.._...-- Rm .100,000 | Loew’s Inc. (for 50 shs. com.) - - - cl10 
Thueringsche Landes Hy- EN ee ,500 
pothekenbank 8s. ._....-- Rm .100,000| National Dairy Products--.-.----1,131.20 
State of Wurttenberg 7s, 1930-37 $10,000| J. J. Newberry........--.---- 1,500 
City of Milan 6 }s, 1952...-.--- 109,000 | Newton Steel__........---.---- 
City of Rome 6 4s, 1952..-..--- 75,000 | Niagara Hudson Power A- ‘ 
City of Budapest 6s, 1962... -.-.- 150,000 | North American Co-..-.--- 


King of Bulgaria sec’d 78, 1967.. 100,000 
Hungarian Cons. Mun. Loan 


CP es ddstnntan bapeek « 230,000 
Ind. Mtge. Bk. of Fin. 76,1944. 9,000 
Serbs, Croats & Slov. 78, 1962.. 100,000 


Upper Austria sec. 644s, 1957.. 250,000 


| Pacific Western Oil....------- 


Pacific Gas & Electric. --- 


Penna. RR. (with rights) 
Pittsburgh Plate Glass 








Chinese Govt. A. G. Loan 5s,'32 £13,900) Public Service of New Jersey --- 
Rep. of Costa Rica sec. 7s, 1951. $10,000| Remington Rand_........---- 1 
Antioquia sec’d **D’’ 76, 1945... 97,000; Reynolds Tobacco B_......--- 1,500 
U. 8. of Brazil 6 4s, 1957_..--- 166,000 | Safeway Stores.........-..--- 607 
Dept. of Caldas 7 448, 1946... -- 5,000 | St. Regis Paper......-....-.--- 600 
Cauca Valley sec'd 7 34s, 1946.. 47,000) Sinclair Consolidated Oil-_---.--.- 3,000 
City of Cordoba 7s, 1957... .-.- 200,000 | Standard Oil of New Jersey -- - -- 1,000 
Minas Geraes sec’d 6348, 1958.. 82,000) Tide Water Associaced Oil. ---- 5,000 
Porto Alegre 7 4s, 1966.._...-- ,000 | Underwood Elliott Fisher--.---.. 1,500 
Rio Grande do Sul 7s, 1966----.- 107,000 | United Biscuit. .............-- 2,000 
U. 8S. Industrial Alcohol. ---.--- 300 
(3) Corporate Bonds— United States Steel__.......--.- 500 
Am. Brit. *& Cone. Corp. 68... $80,000 W. __ ae 600 
Chic. Mil. & St. Paul5s.. -.-- 50,000| Foreign Common Stocks-— 
Interboro Rapid Tr. Co. 5e_---- ,000 Boots Pure Drug Co., Ltd.--_--- 2,000 
Minor C. Keith Inc. 58 (with 100 | Cable & Wireless Ltd. B__----- £2,600 
tion Dis i Geral « 170,000; Continental & Induatrial Trust. 4,000 
Sinclair Consol. Oil, series D 6s. 1,000) Debenhams Securities, Ltd.— 
U.8. Rubber Co 76s badbhewbinn j Ordinary shares__.._..-.--- 24,000 
Charbonnages de Beeri English & Int. Trust ord..-.--- £10,000 
SI ititetbiactesniiwnon nd Bf 625,000 | Financial Newspaper Proprietors 10,000 
—- Magnus 648_.....- F1 375,000 | Hydro Electric Securities -- ---- 1,000 
. Farbenindustrie 6s_...Rm 150,000 | International Holding & Invest. 8,000 
Gebeakirehen Mining sec’d 68- 76218000 J. Seare & Co., Ltd......-----.- 5,000 
German Cent. Bank sec’d 6s__.. 125,000| Turner & Newall Ltd. ordinary. 4,000 
Ruhr Housing 6 48.........-.- 100,000 | Banque ae France_______----- 100 
Montecatini w-w 78_.......-.-- 40,000 | Banque de I’'Union Parisienne- - 500 
United Elec. Service A w-w 78.. 50,000) Cie. Vinicole de Champagne. .--- 2,000 


Cle. Vinicole de Champagne. .444 parts 











ch eens 303,000 | Credit Commercial de France- - - 25 
ee 830,000 | Electro Cable_.............-- 1,250 
brik Waldhof Finland Energie Littoral...........--- 1,500 
/ 2, Se ere £12,000 | Lorraine Dietrich.........---.- 800 
Shinyeteu El. Pow. 6s_.--.-- $100,000 | Louvroil Recquignies.-_.....--- 200 
(a) Preferred oo Shares.|Sud Lumiere..........-----.-- 100 
Alleghany Corp. w-w.....--.--- 1,000 | Telegraphie Sans Fil___.._.._-- 2,636 
Amer. Cities P. ale cons. A... 100 | Chutes de la Truyere (par paid). 5,000 
ted Rayon cum.......- 400 | Union d’Electricite...........- 2,000 
Brown Durrell conv.......-..- 400 | Mines de St. Avold_____..._--- 3,000 
Celanese Corp. prior__......-- 1,000 | Soc. Generale de Belgique (pt.pd.) 150 
Celanese Corp. participating--. 1,000 | Acieries Reunies de Burbach 
Continental Baking Corp-.-_--- 500 Cee 200 
wn Willamette Paper. -.---.-_- 500 | Phoenix Bergbau-.-----—.-- Rm. 150,000 
Crown Zellerbach............- 2,000 | Deutsche Bank _ a ai Rm. 180.000 
Dixie Guif Gas (with 2,000 shs. Discont Oe lie Seis Rm. 120,000 
anon ee jaeatenedanetwess a2,000| Dresdner Bank_-....__---- Rm. 336,000 
Empire Power participating. --- 1,000 | Aligemeine Elektrizitats....Rm. 120,000 
Houston Gulf Gas A_......_.. 389 | Gothaer Grund-Credit-Bk- — 50,000 
Llinois Power & Light._....._- 4,000 | Heilman & Littman----.-.-- - 100,000 
Internat. Hydro Elec. A.._.._- 1,000 | Preussische Pfandbriefbank _ oa. 100,000 
International Match.......... 1,000 | Reichsbank ___--..__...-.-- Rm. 100,000 
‘court Realty conv.......... 4,000 | Rhine-Westphalia Elec_----_--- 41,000 
SE Bi chadectuecanccenes 1,500 | Siemens & Halske__._.._-- Rm. 59,500 
aytag pref. ge ES eae 2,000 | Vereinigte Stahiwerke-.--._ Rm. 150,000 
Missouri Pacific Ry__........- DP Coc cncunwansaenons 46.125 
Oklahoma the Gas6%%-- 2,000| Hungarian Commercial Bank... 45,000 
Selected Industries. _.........- 3,000 | Kreuger & Toll (Amer. shares)_. 5,000 
Tide Water Assoc. Oilconv.... 3,400! Kreuger & Toll B____________- 4300 
Foreign Preferred Stocks— Kreuger & Tell (partic. debs.) - - b50 
Soie Artificielle A (‘‘Fisa’’)..... 4,704 | Maatschappij Voor Beheer - - - - - d10 
Chemins de fer Belges 6% _...-- 22,000|N. V. Margarine Unie 
Union Min du Haut Katanga. _-_ 500|N. V. Phillips......... 
Nat. Rys. “V"’__..Rm. 500,000| Franco Suisse “‘B’’_________ 
Cinzano Argentine &Inc.conv.. 5,000| Nederlandsche Scheepvaart-- rig = 000 
Zelistofffabrik Waldhof Finiand_ 120 | Antofagasta & Bolivia Ry 


a Units. Certificates. 


American Chatillon Cor 
See Tubize Artificial Silk Co. of 


c Warrants. d Shares. 


—V. 129, p. #3638. 


-—Consolidation.— 
erica below.—V. 128, p. 2633. 


American Cyanamid Co.—Acquisition.— 


See Armour Fertilizer Works, Inc., 


American Department Stores Corp.— 


Cut January Sales Lower.— 


This corpora 
the fiscal year 
holders by President Frank H. 


below.—V. 130, p. S00. 
50% Inventory 


tion has reduced its merchandising inventories 50% during 
which closed Jan. 31 1930, according to a statement to stock- 
Anderson. He added that accounts payable 


have been cut $650,000 since Aug. 31 1929. 


Mr. An 
business and resident bu 


derson emphasized the changes in policy during the year, most 
significant of which was the discontinuance of the com 
ng office in New York. This 
in line — changes in the merchandising distributing 


ny’s wholesale 
icy, he said, was 
eld in the past few 


Adding that the company’s current position is better than at any 


years. 
time during the past year, he continued: 


“Having discontinued the wholesale business and disposed of its entire 
merchandise stock, we found it more desirable to close tne books in the retail 
stores on Jan. 31, in line what is considered good good retail procedure. This 


allows adequate time for a i 

oon mereaned accounting met 

ore def: 
‘During the pas 

it is planned to pam e 


Sales 
1230— Month—1929 
a0, 811 aft: 061 
. 130, p. 


two of our 


Decrease. 


check-up followin 
have been installed 
represented a tremendous amount of work, but the results in the form 
te po yee information are now justifying the action. 


e this improvement 
‘or Month and 12 a 


the holiday season. 
allthe units. This 


stores moved into larger quarters and 
he nde wherever practicable.’’ 
gy Jan. 31. 


| 12 Mos.-—1929. Increase. 


$15, 260! $10, 736. 758 $7,228,433 $3,498,325 


A con shee Ice Co. (& Subs.) —-Rarnings. — 


Month of December— 
Net profit a int. but before deprec. 
—V. 130, p. 138. 


1929. 1928. 
& Fed. tax_-_ $89,896 $151,022 





American Laundry Machinery Corp.—Plan Approved. 
The yo on Feb. 11, Coe he proposal to authorize the 


Givectens te urchase 30,000 com) y's stock at market 
prices, to be bought ta She apum munchies fer the punpase of resale or allot- 
ment to employes or others, and for any other p ~ ns the 
directors may determine. Stockholders also asproved of the release of 


—— preemptive rights to participate in purchase of the stock when it 
reso 

The directors have declared two cy quaeaeyy dividends of $1 each 
payable March 1 and — 1 to holders record Feb. 19 and May 20, 
respectively.—V. 129, p. 1915. 


American Mfg. a (Mass. ).—Larger Common Dividend.— 

The directors have declared four quarterly dividends of 1% on the out- 
standing $8,800.000 common stock. r $100. for the yours 1930, pes 
the issue on a $4 annual basis against per share paid in 1929 and $4 per 
share paid in 1928. Four Jar pacserty dividends of 14% were also 
declared on the preferred s' for 1929. 

The dividends are me ay March 31, July 1, Oct. land Dec. 31 to holders 
of — March 15. June 15. Sept. 15 and Dec. 15. respectively.—V. 128 
D. ot. 


American Re-Insurance Co.—New Diurector.— 

Robinson, President of the Peoples Savings & Trust Co., Pitts- 
burgh. has been elected a director. The directors whose terms expiree 
and who were re-elected are’ Vincent Cullen (Vice-President of Nationa) 
Surety Co.), Wallace P. Harvey ‘(General Counsel of Fidelity & Deposit 
Co.), Charles H. Jacobs (President of Whitney & Kemmerer. Inc.). Jobr 
L. Kemmerer (Chairman of Board of Whitney & Kemmerer. Inc.), C. Ste 
venson Newhall (Vice-President of Pennsyivania Co. for Insurances on 
Lives & Granting of Annuities), and Mark Willcox (Vice-President of 
Bank of North America & Trust Co.)—V. 129. p. 3475. 


American Scantic Line.—=J/nterest Acquired by Beriron, 
Griscom & Co.. Inc.— 


Pr Reading Bertron, head of the banking house of Bertron, Griscom & 
Inc., has just concluded negotiations for the acquisition, for his firm 
oan associates, of a substantial interest in the American Scantic Line. Inc.. 
organized to maintain a recular passenger and freight service between the 
United States and the Baltic and Scandinavian countries, including Finland. 
By virtue of a contract with the Polish Government. the Line handles 
Poland's freight business, through the newly developed port of Odynia. 
Mr. Bertron has also arranged for an exclusive contract with the Russian 
Government for the latter’s freight business, which has assumed consider- 
able importance as a result of the steadily growing commerce between 
Russia and this country. 
nouncement is also made of arrangements between the Scantic Line 
and the Am-Derutra Transport Corp., resulting in marked expansion of the 
Scantic Line which will include the maintenance of weekly direct service 
from the port of New York to Leningrad and Murmansk. 
The American Scantic Line is managed by the Moore & McCormack 
shipping interests who acquired the Line from the United States Shipping 
Board more than three years ago. 


. 


American Snuff Co.—£Earnings.— 
Calendar Years— 1929. 928. 1927. 


xNet earnings.-______- $2,109,581 $2,178,535 $1,973. oa7 $1. "873 460 
Pref. dividends (6%) - - - 237 168 237,168 237.1 237 ,168 
Com. dividends-- -_ (14%)1,540,000(14)1,540,000(12) 1320, 000 (12)1320,000 








Balance, surplus __-__- $332,413 $401 367 $416,749 $116,282 
Previous surplus - _ _ ___- 5,646,764 4,745,396 4,328,647 4,212,365 
Surp. res. for wk. cap_ __ 698 ,273 698 ,273 698 .273 698 ,274 
Transfer to surp. from 

deprec. funds now 

deemed eee ee eee 0 ie as 

Profit & loss surplus.- $6,677,450 $6,345,037 $5,443,669 $5,026,920 
Shares of common out- 

standing (par $25) - 440 ,000 0,000 10.000 y110,000 
Earns. per on com _ $4.25 Sti 65 sis. 78 13.06 

x After deducting all charges and expenses of management, including 
provisions for income taxes. y Par $100. 

Balance Sheet, Dec. 31. 
1929. 1928. | 1929. 1928. 

Assets— $ $ TAabitittes— $ 
Real estate, ma- Preferred stock.._- 3,952,800 3,952,800 

chinery & fixt. Common stock - -_ 11,000,000 11,000,000 

trade mks., &c_ ‘12, 292,785 12,290,759 Pref. div. payable- 59,292 59,292 
Supplies, &c----- 6,944 "828 5,932,753 Com. div. waephte 550,000 ,000 
Securities. .....-. 2,178,279 1, 7637105 Taxes, ins., adv 
Ci ntaatddomwe 2,183,466 3,038,639; dise’ts, &c., res. 1,016,841 1,068,970 
Bills & accts.rec_. 1,466,451 1,657,211 Depreciation res. . 1,687,813 1,561,424 
Unexpired insur. - 4 il pie ee ‘Accounts payable. 132,343 145,045 

Undivided profits. 6,677,450 6,345,037 





Tot. (each side) .25,076,539 24,682,567 . 
—V. 129, p. 3638. 


American Stores Co.— Sales for January. 


27 Days 1 End. 28DaysEnd. 
Feb. 1 1930. Feb. 


19 
les $12,926 692 $13,010, 372 
The above ficures, presented by the company, cover different t periods o 

me. Fn 4 sho a small decrease for the current year, however, aoe 

sa ‘or the 


period in 1930 were $478,766 per day as compared with $464,656 
per day for the 1929 period.— V. 130, p. 469. 


American Woolen Co.—$500,000 Shawsheen Notes Called. 

The directors have voted to retire another $500,000 of the Shawsheen 
Mills 7% notes due Oct. 1 1931 (see below). This makes a total of $1,000,- 
000 of the original $5,500,000 issue that has been called, $500,000 having 
been me late in December. 

Ww. > te mayo Treasurer, 1 Federal St., Boston, Mass., will until 
March . receive bids for the sale to the American Woolen Co. of $500, 
10-year 7% gold notes of Shawsheen Mills at a price not exceeding 100 and 
interest.—V. 129, p. 3638. 


Armour & Co. (Ill.).—Listing.— 

The New York Stock Exchange has authorized the listing of 2,000,000 
shares of class A common stock $25) and 2,000,000 shares of class B 
common stock (par $25), upon official notice of issuance in exchange for 
listed voting trust certificates.—V. 130, p. 281. 


Armour Fertilizer Works, Inc., Chicago.— Sells Plant.— 
The Kalbfleisch Corp. of New York City has purchased from the Armour 
Fertilizer Works, Inc., Chi 4 the sulphate of alumina 


lant and busi- 
ness of the Jarecki Chemical Cincinnati. No chenee contemplated 
in the operations of the Bes. “The Isaac Winkler & Bro. Co., Cincin- 


nati, will eontinue as selling agents. 

The Kalbfleisch Corp. is affiliated with the American Cyanamid Co. 
and will doubtless have an intimate connection with the bauxite opera- 
tions of the latter in consequence of the acquisition by the American 
Cyanamid Co., of the business of the Superior Chemical Co., Joliet, Il. 
Negotiations in this transaction were completed a re or 80 ago. The 
Superior Chemical Co. was nized in 1921 by J. W. Block and asso- 
ciates, after an earlier Block chemical en rise had been taken over by 
the Calumet Baking Powder Co., as the Calumet Chemical Co. The 
company gets bauxite from a deposit in Arkansas. It will continue “Fouts 
i under the same name and management. J. W. Block and 

saager officials of the company, have been added to the directorate 
the Cyanamid company .—(‘‘Oil, Paint & Drug Reporter.”)—V. 130, Pp. fag" 


Associated Alloy Steel Co., Inc.—Organized.— 


Incorporation of the above company was announced on ve. 11 by M. T. 
Lothrop, President of the Timken Roller Severn P. 
Ker, President of the Sharon Steel Hoop Co., and H. Baicheller. Vice- 
President of the Ludlum Steel Co. Mr. Batcheller is President of the 
ay company 

he Associated company will sell exclusivel 
Pe corrosion, heat and wear, and produced 
Ludlum companies. The p 
less steels. 


alloy steels desicned to re- 

y the Timken, Sharon and 
ucts include nirosta, nitralloy and stain- 
irosta and Nitralloy were developed by Fried. pp A.G 


Essen, Germany. 
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of the new company include Mr. Batcheller, J. Reid 


The 
Evans, Mr. Ker, Mr. Lothro 


directors 
acti will be ed | by De . Son 4 Towner. The 
ot management arson, en 
and formerly Sa neat of the Central Alloy Steel 


a ew ARR i Ay, BR 


Atlantic Refining Co.—Extra Dividend.— 
he directors declared ra dividend of 25c. a share in addition to 


the lar quarter! dividend of 25c. a share. both mia fn each March 15 
to of record 21. Like amounts were each of the four 
pane of 1929. In Dec. 1928 the ag of uced the par value of 

stock from $100 to $25 and made an initial payment of 25c. a share on 
the new stock.—V. 129, p. 3170. 


Auburn Automobile Co.—January Sales.— 
January sales were we {0h ter than in the corresponding month of 


1929, according to ent R. H. Faulkner.—V. 130, p. 625. 
Shetrman HP Gatarnas pari Razor Co., Inc.— New Product.— 
Chairma: 


Gaisman states that the new double-edge blade now being 
exploited under the name of “‘Probak"’ is covered by patents granted and 
insted | the United States and other countries zhout the world. 
tents cover an important field in the razor industry. He says: 
*Probak ** is now being marketed ughout this country, Canada, Eng- 
eed aos only have the initial orders been most satisfactory, but 
bE is being received in volume. Probak is owned and 
warieted by Probak Corp., a wholly-owned subsidiary of the Auto-Strop 
Safety Razor Co., Inc.""—V. 129, p. 2686. 


Aviation. Corp. (Del.).—To Transfer Air Transportation 
Age fi air aon a activities to 
ct peeteBSteeh Sa Pale By "retin Cans 


now 


operated 
Colonial versal Aviation . and Southern iA 
Transport, Inc. of the Aviation Corp. These companies 
e port, Inc., operating between New York and 
Boston; Colonial ane Airways, Inc., between = Toronto, 


ville; Central between Kansas City and raniff lines, Inc 
between Tulsa a and Dallas: Texas Air Tranaport, Inc., between Dalles and 
Dallas and Galveston; Gu ys, Inc., - 


Brownsville and Airwa: 

Atlanta and New Orleans and New Orleans and Houston: S. A. Flying 
Service, Inc., between Dallas and El Paso, _variae and ecmniie i Houston 
and ese ai and Houston and San Antoni 


, Operating more than 20-000 lane miles daily, form the 

leepest alr transportation system won Fy the tates and serve 62 different 

es. The lines, pomp aa hades ipa ate names of the operaiing 
will take the the name of American 


companies, irways, Inc. 

In addition co the forezoing activi.ies. American can Airways, Inc. will take 
over the o m of the Cuban Flying pare oe See Airways, Inc., 
of which Carl Ben Eielson, lost Arctic flier. was manager. 

James F. Hamilton, former t of ‘the New York State Rys. and 
associated companies, is Presi: of American Airways, Inc. The com- 
plicated work of transferring equipment, personne] and operation. to the 
has been under way since Jan. 1 when Mr. Hamilten assumed 
“The consolidation of the airlines under American Airwa 
Hamilton, ‘*‘ will result in great economies in operation 
through the elimination of duplicated efforts now carried out by several sets 
of o aad traffic personnel. It also will mean greater safety for the 
flying pu because there will be a larger and stronger company to carry 
on the operations in a more uniform manner. 

ion and centralization of a are in the interest of public 

railroad consolidations Mt the 

past. through the con- 

solidation of o fee bg men as confusion in the air was largely climinated by the 
——— the large radio broadcasting chains 

t is announced that there will be no publie financing o f American Air- 

a 


auuane has been accomplished by eochadee of stocks 
th on.—V. 130. p. 801, 625. 


Aviation Credit Corp.—Financial Report.— 


Bowers a Wyaeues. President, says in pars: 
ations cover a period o f approximately nine months 
want ‘April 7 1920. Net earnings for such warled ane $225, 422 ae spore 
matel value 


90 cents — on the 250.000 shares HD. 4 
ret 


of each share o 

The volume of purchases handled for the nine months’ period 
$724,715 and such business has been satisfactory from a profit stand- 
Point. OContracts have been consumuated with the leading manufacturers 
of aircraft throughout the United States upon mutually advamtageous terms 
and company stands in a preeminent position to take advantage of develop- 
ment in the aircraft industry. 


Operating Statement for Period Ended Dec. 31 1929. 


regates 


Earned a os el. gat wine rieniand oma $36,574 
Interest Ie a ds aaa an Mies A hh cs ws cs ania th I ie ei wv en chibi heidi 303 ,697 
ie ch bdicete ua dethdubiconeodtcverdsidaandue baie’ $340,271 
NE SES SELES LEE, INE LEE ET 18,54 
m for New York State franchise taxes____.....-....-.--- 13,697 
Provision for Federal income taxes. ...........-...------------ : 
Provision for comtingemcies... . .. . - ce ee ctw eccccccccccce 17,120 
Organization expenses charged off_____._.....--..-----------.- 33,4 
Surplus for peied Oe (approximately nine months)_.............- 25,452 
Purchases, 14 Das Rk Sedan takonanden shane cihaeed $733 71 
General Balance Sheet, Dec. 31 1929. 
Assels— | TAabilt:tes 
Cash on deposit.........--..-. $232, 045 | Sundry accounts payable -.-.-_. $74,192 
IG on oe kalemendn ce 4,647,536 | | Factory reserves............ 1,099 
Notes receivable.........--.. 428, 238 | Deferred income. ......-.-.-... 13,919 
Investments at market - --.-.- 67,734 | Reserve for contingencies -____. 17,120 
Sundry accounts receivable --- 1, '877 |B roe for Fed. & State taxes_ 45,698 
———- DMS 6a tvoscscneesad -x5,000, 
Total (each side) ......---- mer seelaiien 0. 225,452 


x Representei by 250,000 (no par) shares.—V. 128, p. 4159. 
erg oe Locomotive Works.—January Bookings, Ship- 


ments, — 
With shi; »ments of $2,000,000 in January 1930 ainst $500,000 in 
January 19) the company started the new year under more favorable 


conditions than have existed for several years. Bookings in January ap- 

proximated $3,000,000, or about $1,000,000 in excess —, shipmente, so 
Phat unfilled orders were slightly larger oS yon 1 a at the ing 
of the year when they approximated $24, rations are gradu- 
ally being increased n first quarter and 
reac a normal rate of operation in second eurer. The plant is now 
employ around 5, men, and this number will be increased in second 
quarter to around 7, ‘000. Second quarter operations wil be at the highest 
rate since removal of Philadelphia works to Eddystone was completed, 
and will therefore give best indication of economies made possible by cen- 
tralized plant under centralized management. Showing for t the full year 
will be dependent upon business Geroleping in second half of year. (Phila- 
delphia “ ncial News'’).—V. 130, p. 139. 


Basic Commodities Corp.—Stock Offered——The com- 
pany, with offices at 44 Beaver St., N. Y. City, is offering 


700,000 shares common stock (no par value) at $10 per share. 
Capitalization. —The authorized capital of 700,000 shares represents the 
only type of capital of the corporation. The shareholders have full voting 
rights. For cash advanced to the corporation for its necessary and proper 
and services there have been issued or will be issued 9,763 shares. 

Transfer Agent. Hibernia Trust Co., New York. Registrar, International 
Trust Co., New York. 
Business. —Corporation has been organized in Delaware by F. R. Hender- 
son and associates  pewannine B to invest in businesses dealing and trading in 
basic and essential commodities, or raw materials both domestic and 


. With plant getting go ear 








The approximate value of commmodisies such as rubber, coffee, 
cocoa, according 


etals, im in 1929 to the 
ores do) 
permits 


= baekintentien in syndicates, under- 

opportunit ts itself Fgh Bn 2 i= 8 Ta ‘where 
a 

Gooiopenene, is inevitable Soa val in many cases below juction 

bee dou pm ar oe these im 


values are 
Costs. For many fo var capital 
bee been limited almost en iy to 


markets, “y le 
int a culation participation 
> corpora m hae Organized thoroughly scientific research depart- 
commodity values. 


ment competent to 


Afanagement .—The ent will’ be under the direction of President, 
F. R. Henderson (Pres. of the Rubber Exchange of New York) member of 
the Board of Governors of the _—— Raw Silk . New York 


Hide nanan. National Metal Exchange; and Pres. 
An oaein board will assist in determining the 


eae stocks and other investment 


securi 
tion will start in business with cash and without commitments. 
Corporation has no managemeat contract. . 


(Ludwig) Baumann & Co.—Sales Increase.— 


Sales for Month and 7 Fog | PS hers Ended Jan. 31. 
1930—January—1929. Incr |s7' Mos.—1929 Increase. 
$553 ,968 $491,268 362.706 $7 1386874 $6,840,016 $846,858 
—V. 130, p. 476. 
Berland Shoe Stores, Inc.—January Sales.— 
pT estates soir b49 © sosta7a «= "§i6-275 
PCM po yee | ‘ ; ‘ 
Bickford’s, Inc.—January Sales.— 
pm... Month of January— 388°; 7 Ineo! Si 
—V. 129, . p. 1504. ae ge re ae ua0 $427. 770 7 
(H. C.) Bohack Co.—January Sales.— 
Ppa ayer $21329,030 $2'124.901 $204,030 
Wane oo fia ineg , 


Bond & Share Co., Ltd.—Report.— 





Roy N. Bishop, President, says in part: 

It was ‘dened Win $0 tone lize a loss on certain securities rather an 90 
have a larger taxable profit. Company was incorp. in Delaware, 16 
1928. “The full amount Por the subscri n, however, amounting to $5°000" 
000, was not — until R ys 21 1929, and mene, 0 t ‘ore, did not 
have its funds fo’ tion the eniire period of 12 month 

Company was ‘ab ie to take advantage of some of the severe breaks in the 
stock market as 50% of its funds were available in cash Sept. 30 1929. 

Balance Sheet, Dec. 31 1929. 

Assets— Liabilittes— 

Cash in bank and callloans... $585,191) Res. for Federal income taxes. $1,752 
Divs., accr. int. & accts. rec. - bass Capital stock. ........-....- ,000,000 
Securities (at cost) ....-..... SPRD EPs bibtcwnsdctnsaemeen 92,752 

TE acnanspssnanoktnndne $5,094,504} Total............-.-.-.-. $5,094,504 

Statement of Profit and Loss to Dec. 31 1929. 
I Se ss in nditent a chee edi ne cebemsln boone $322,616 
Rae GRR EEE GIs bibdog Wecebineinddcdoannscudcwedensnaes 20, 

I Lab ab ded aekaniak $102,272 
Taxes, Iechediag NE IE Sa dcbGoweudcccbdacndascedea sce $9, 

SPUN ok Unie des ba ede bd et ded ebe eases dbena che eh $92,752 

Securities Owned, Dec. 31 1929. 
Bonds. Mk. Value Common Stock— 
$100,000 Denv. & Rio Grande Shares. Mk. Value. 
Western 58, 1955. ..-....-- $93,250; 500 Marchant Cal.Mach.Co. $10,000 
Preferred Stock— 200 National Biscuit Co... 35,900 
‘shares 200 N. Y. Central RR. Co... 34,050 
1,300 Columbia a gg ae -- $136,500 200 N.Y. . RR. Co. rts. 1,075 

550 Schum'r Wallbd. 12,375] 1,000 Pac. Gas & Eleo. Co... 52,550 
1,000 Tidewater Assoc. on Go. J 800 Pac. Lighting Corp..-.-. 60,870 

Common Stock— 2,040 Paraffine Cos., Inc...-. ,000 
Shares 1,000 Roos Bros., Inc......-. 27,500 

200 American Can Co-.....- 24,500/ 2,000 Southern Pacific Co- - -- .000 

200 Amer. Tel. & Tel. Co_-- 44,500/| 4,400 So. Pac. Golden Gate 

500 Anaconda Cop.Min.Co. 37,625 Ci TAs ctw ddan 74,800 

200 Atch., Top. & Sante Fe 2,600 So. Pac. Golden Gate 

Ry. ita. ecccenttatiaics ,800 eres 33,800 
1,000 Balt.& OhioRR.Co_.. 116,500/2,040 Stand. OllCo. ofCalif.. 124,695 
1,000 Bendix Aviation Corp - - 36,875; 1,000 Standard Oil Co. of N.J. 66,12 
1,000 as Dry Ginger Ale, 2,000 Tidewater Assoc. Oi1Co. 23,750 
SS apy ee 66,750| 200 Union Pacific RR. Co-- 43, 

3,000 Cusenpiiias Tractor Co. 171,000/2,000 United Aircr. & Transp. 
1,000 Cleveland Tractor Co... ,000 Gete. . caccdsonbhaens 94,500 
8,735 Columbia Steel Corp... 122,290/1,000 U.S. Realty & Imp1.Co. 60,625 

200 Eastman Kodak Co. -..- 35, 3,000 U. 8. Steel Corp.....-- 513,000 

400 General Electric Co. --_- 97, 1,000 White Motor Co...-.-- 31,375 
1,000 General Mills, Inc... - J a 
5,900 General Motors Corp.. 238,950 $8,444,248 
2,500 Gen. Theatres Eqpt.Co. 9,062 Recapttulation— 
1,000 Gladding,McBean& Co. 653,500] Total cost of securities owned $4,424,061 
2,500 Los Angeles Invest. Co 40,625 | Total mkt. value of sec. owned 3,444,248 
1,000 Mack Trucks, Inc. ..--. 70,000 oe 
2,500 Manh-Dearborn Corp-- ,500 | Excess of cost over mkt. value. $979,814 





—V. 128, p. 4008. 


Borax Consolidated, Ltd.—Defers Pref. Dividends.— 
The directors have voted to defer the dividend due at this time on the 
pref. stock, according to London dispatches.—V. 129, p. 2687. 


Borg-Warner Corp.—Ezpands.— 
Entrance of this corporation inte the lacement business on a 
nationwide scale involving the formation a@ new su jary, the taking 


over of five long-established parts warehouses and extension of replacement 
pert manufacture to all its automotive units, was announced on Feb. 10 
y President C. 8. Davis. 
we Borg-Warner Service Parts Co. has been formed to provide regional 
wer ae ~ panes parts manufactured by Bore Warner units. 
—V.1 Pp 


Briggs & Stratton Corp.—E£arnings.— 





Earnings for Year Ended Dec. 31 1929. 
Wet ovrakite Troms GOOTGUIODS.. <6 oc cance cnnsedsccndwcvoeecede $1,680,940 
TREOIIIIIES 6s co can cede ennocecesnetae celts eam cége nates 61,081 
NNN eee ne ee ed mk amw ete $1,619,859 
Other income, less miscellaneous charges. ---....--.-.-.--------- 83,708 
8  . .  puginundadahismentiheednn then $1,803 ,567 
nn eapdlkeensoeennresedke 192,722 
isconsin income and surtaxes_..........---..-------------- 111,826 
Net profite, carried to surplus. ..........------.----------- $1,499,019 
Bolonae Ce «Se Bg Sse ee 2 RRR Ae OEE 2,053 ,952 


8 lus trans. to fixed capital in connection with reclassification 
of capital in accordance with resolution of board of directors - - - ” pr155, 140 
Profit on sale of investment in former sub. company (net) 62,943 


Totalsurp 
mm —— k dividends 
— for reduction to market, of miscell. stock investments 


I ik Bt Se eS sakes $3,460,773 
ify 478,751 





foreign. [Company was incorpora as New York & Republic Corp., but 
changed name to present title Feb. 11 1930). 





Recapitalization expenses 8 Pherae ge eget gt Re 47,657 
Watomen: $ae. 811008, oo icin ditin se dos ove ge cetediod simedcone $2,876,083 
Earns per share on 300,000 shares capital stock (no par) - -- ------ $4.99 


—V. 129 


, Dp. 3476. 
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Brill Corp.—65c. Dividend on Class A Stock.— 

The directors have declared a dividend of _65c. fer share on the class A 
stock, payable March 1 te holders of record Feb. 18, and the r lar quar- 
terl vidend of $1.75 per share on the ree. stock, — March 15 to 

ers of record hi. An initial dividend of $1 per share was paid 
on the class A stock on April 1 1927, while on March 1 1928 a distribution 
“+? a ge mere ves made and one of $1.50 per share on March 1 1929. 
—v. a fi ; 


British American Oil Co., Ltd.—Debentures Offered.— 
A. E. Ames & Co., Ltd., Toronto, are offering at 100 and 


int. $5,000,000 15-year 5% conv. sinking fund gold debent- 
ures. 

Dated March 1 1930; due March 11945. Principal and interest (M. & 8.) 

yable ate in Canada, at any branch in Canada (except in Yukon 
Werritory) of the Royal Bank of Canada. Red. all or part by lotin amounts, 
except for sinking fund, of not less than $500,000, upon 70 days’ notice 
at 105 and interest on or before March 1 1933; at 104 and interest there- 
after on or before March 1 1936: at 103 and interest thereafter on or before 
March 1 1939; at 102 and interest thereafter on or before March 1 1942 
at 101 and interest thereafter on or before Sept. 1 1944; at 100 and interest 
thereafter until maturity, or mem ge A may pereeee at not exceeding the 
redemption prices. Indenture will provide for an annual cumulative sink- 
ing fund out of the profits of the company for the year 1930 and each year 
thereafter of an amount sufficient to retire on the next September, deben- 
tures of a par value of $178,571; provided, however, as from time to time 
debentures are retired by redemption (except with sinking fund moneys) 
or by conversion, the sinking fund shall be credited with the redemption 
price at such time of the debentures so retired, and the amount of all such 
credits shall, until exhausted, be deducted from the next and succeeding 
instalments in order of the sinking fund, and provided, further, that when 
the ncipal amount of the outstanding debentures has been reduced to 
$2, : , no further payments shall become due or be payable on ac- 
count of sinking fund. Trustee: Union Trust Co., Ltd., Toronto. 

Denom. $1,000 and $500 c*. Legal for Canadian life insurance com- 
Panies’ investment. 

Convertible.—Company will agree that each debenture will be convert- 
ible at the holders’ option at any time into the company’s new common 
shares, as existing after the sub-division hereinafter mentioned, by apply- 
ing the principal amount of the debenture in the purchase of shares at the 
following prices per share, with adjustments for interest and dividends: 

$25 up to ond indi, rw f 1 1932: $27.50 thereafter to and incl. July 1 
1934: $30 thereafter to and incl. July 1 1936; $32.50 thereafter to and incl. 
July 1 1938; $35 thereafter to and incl. July 1 1939; $37.50 thereafter to 
and incl. July 1 1940; $40 thereafter and until maturity. 

In the event that debentures are called for redemption, the conversion 
privilege of debentures called will expire 10 days before the date fixed for 
redemption. Bearer scrip will be issued for fractional shares. Indenture 
will contain provisions for the protection of the conversion privilege against 
dilution, except as to 75,000 common shares which may from time to time be 
issued to employees, if so determined. 


Capitalization— Authorized. Issued. 
5% conv. sink. fund gold debs. (this issue) - .$5.000,000 $5,000,000 
Common shares (no par vajue)_----.------3,200,000 shs. 2,622,642 shs. 


A stockholders’ meeting will be held on or about Feb. 24 1930, to con- 
firm by-laws of the board of directors creating the debentures and sub- 
dividing the present capita] stock, issued and unissued, of 1,600,000 shares 
into 3,200,000 no par value shares, and providing for the issue of 2 shares 
of the new capital stock for each share authorized and presently outstand- 
ing pursuant to which application for supplementary letters patent will 
be made. 

Data from Letter of A. L. Ellsworth, President of the Company. 

Business.—Company was incorp. as a Dominion company in 1909, to 
acquire the business of an Ontario company which had been carrying on 
business under the same name since 1906, and to engage in the transporta- 
tion, refining and distribution of petroleum products. In subsequent years 
the company acquired and now owns, through subsidiary companies, 
satisfactory and potential interests in producing oil properties in the 
United States. It also owns leases on considerable areas of oil lands in 
Western Canada. 

The primary business of the company is the transportation, refining 
and distribution of petroleum products. In 1929 the company operated 
over 500 tank cars for transporting crude oil and finished products. Two 
refineries are owned and operated for the production of its products. At 
646 advantageous points throughout Ontario, Quebec, Manitoba, Saskatch- 
ewan and Alberta the company has tank storage and distribution facili- 
ties. Company also operates 385 filling stations supplying its own prod- 
ucts under the well-known brands of Peerless, Super-Power and British 
American Ethyl] gasolines and Autolene motor oils. 

Petroleum products manufactured and distributed wholesale and retail 
by the company include gasoline, benzine, kerosene, industrial lubricants, 

araffine wax, motor fuel and gas oils, petroleum coke and road oils. 
ver 1,000 employees, exclusive of commission agents, are in the service 
of the company. 

Common Stock.—Dividends have been paid without interruption on the 
common stock since 1909. _Common stock representing the equity junior 
to these debentures has an indicated market value at present quotations of 
more than $50,000,000. As at Dec. 31 1929, there were over 5,800 regis- 
tered shareholders and, assuming an approximately similar distribution of 
the outstanding share warrants, it is estimated that there were more than 
10,000 holders of shares and warrants and that on a similar basis there 
were more than 7,000 holders as at Dec. 31 1928, and more than 5,000 as 
at Dec. 31 1927. 

Purpose.—Proceeds will be used for the expansion of the business and 
or other corporate purposes. 


Before Prov. 


for Deprec. Prov. for Inc. Tax 
and Income Depreci-_ at Present Net 
Earns. for Cal. Years— Tar. ation. Rate. Profits. 
927-.-..--~----.-----$3,.010,823 $654,505 $188,505 $2,167,812 
a iis as a oe wig oak ake tims av 4,335,552 841,308 279,539 3,214,705 
| Ree rE 4,391,809 874,498 281,384 3,235.925 


Consolidated Balance Sheet December 31 1929. 
Giving effect to conversion of present capital into shares of no par value 


on basis of 2 new shares for each present share, and to sale of $5,000,000 
debentures. 





Assets— . Liabilities— 
Refinery plant, equipm’t, &c.$10,972,926 | Capital stock.__..._.______ $10,618,118 
Crude oil leases & goodwill_. 2,314,125|Surplus__._.__..__._.______ 7,504,967 
Cash in bank & on hand.-... 4,716,365|5% debentures___.__________ 5,000,000 
Dom. of Can. vict. bonds--_. 516,002 | Mortgages payable_________ 57,750 
Accounts & bills receivable.. 1,916,312] Div. & bonus pay. Jan. 2°30. 983,491 
PIDs ging wekmes op cle ce 3,614,974 | Accounts payable and accrued 
Mtges. rec. on gas stations,&c 681,787 CR iawica ls bo nadie ox 1,627,233 
Invest.in & adv. toassec.co’s 1,178,130) Res. for Dominion income tax 284,490 
Deferred charges--_....---.- 165,427 

Ras oe te te e00,0700081 - Teteisi 5556 3.....-.- $26,076,048 
—V. 130, p. 978. 

Burns Bros. (Coal).— January Tonnage.— 
oe of— Jan. 1930. Dec. 1929. 
GAG aH ar dtrnacn nd wae ie hbk Cle ue 92,10: 375,636 

aor. D. 626. 892,103 875,636 


Burroughs Adding Machine Co.—Larger Dividend.— 
The directors have declared a quarterly dividend of 25 
cents per share, payable March 5, to holders of record Feb. 
11. In each of the two previous quarters a reuglar distribu- 
tion of 20 cents per share was made. A special dividend of 
$1 per share was paid Oct. 19 1929. 


Prior to the recent 5-for-1 split-up, the company paid 75c. hare 

 garanie AR TO eee. <P ge distributions ed one to. thee. . The 
8 riden e old shares was $2 q 

on the old capital stock (V. 128, p. 562) pine * 1 ping nae il Bag 


E. T.) Burrowes Co.—Plant Sold for Tazes.— 


he plant ef the company, manufacturers of screens and billiard, pool 
and card tables, was purchased Feb. 3 by the City of Portland, Me., at 
public auction for recovery of taxes 





Bush Service Corp.—Subscriptions.— 
See Bush Terminal Co. below.—V. 130, p. 978. 


Bush Terminal Co.—Rights, &c.—To Increase Cash 
Dividend to $2.50 per Share and Discontinue Stock Dividends — 
Merges Foreign Subsidiaries into One Company .— 

The directors have decided as , licy to increase the cash dividend to 


$2.50 per share per annum an ntinue the stock dividends, states 
President Irving T. Bush in a letter to stockholders 


In connection with the organization of the Bush Service ., the com- 
pany is offering stockholders the privil of subscribing, at $100 per share, 
for a proportioned number of shares of Bush Service Corp. Ist pref. stock 


bearing cumulative 7% dividends, with each of which shares there will be 
distributed a voting trust certificate for one share of common stock (see 
below). The new company is an extension of the nt service activities. 
Of its capitalization of common stock 51% wili be issued to the Bush 
Terminal Co. and 49% to others associated in the en ise. There are 
250,000 shares of common stock of no par value,” states Mr. Bush. ‘Ten 
million dollars Pay value of the junior erred stock is authorized, and 


approximately now issued. In addition there will be an auth- 
orized issue of Ist pref. stock to the extent of $10,000,000, of which $4,- 
000 r value is now offered.’’ 


“All of the common stock of Bush Service Corp. is bens placed in a 
voting trust for a term of 5 years, which will be administered by 3 trustees, 
of whom 2 will be nominated by the Bush Terminal Co. 
The business to be conducted is the handling and financing of export 
and import trade for others. No trading commitments of any kind are 
pede) pare as no buying or selling for account of the company is con- 
emp & 

Extension of this organization to Europe, the new service, took the form 
of establishing subsidiary national companies in 13 European countries, and 
10 additional companies are in the course of establishment in 10 other 
European countries. 

In order to strengthen these European Bush Service corporations and to 
obtain for them the best of local e ience and knowledge of local condi- 
tions, 54 service companies, located in 23 Eurc n countries, now oe 
on a business similar to that of the Bush distribution division, through a 
of Europe, with the exception of Russia, have been merged with the Bush 
Service European subsidiaries. ; 

A working majority in these companies has been acquired by Bush Service 
Corp., and has been paid for by the issuance of $1, ,000 Ist preferred and 
$3,300,000 of 2nd preferred stock. 

“The present business require. no further capital,’ continued Mr. Bush. 
“The added capital procured through the issuance of Ist pref. stock will be 
utilized to expand the organization’s activity and to produce new business. 

“It is estimated that for 1930, the earnings of Bush Service Corp., de- 
rived from its existing European business, will exceed 114 times the dividend 
requirements of the first preferred stock issued or to issued under this 
— offer. All of these earnings cannot be withdrawn from Europe. 

uch portion, however, of this income as may reasonaoly be withdrawn, 
together with the earnings from the new business, which is made possible 
by the new capital, should, for the first year, be double the preferred divi- 
dend requirements. 

“My personal confidence in the future of Bush Service Corp. is very great. 
The best evidence of this is my action in underwriting and subscribing. I 
am underwriting $1,000,000 of the Ist preferred stock and purchasing my 
full allotment of stock upon exactly the same terms offered to you.” 


Appacatson will be made to list the Ist preferred stock on the New York 
Stock Exchange. 


The Committee on Securities of the New York Stock Ex- 


change has issued the following statement: 

Notice nove been received from the Bush Terminal] Co. and the Bush 

Terminal Buildings Co. of an offer made personally and individually by the 

resident of the Bush Terminal Co. of a non-assignable right to all stock- 

olders of record Jan. 31 1930, to subscribe for Ist pref. stock of the Bush 
Service Corp. to the extent of one share accompanies by one share of 
common stock represented by voting trust certificates at $100 for each 10 
shares of stock held, with the privilege of subscribing for additional stock 
subject to allotment, in the maximum of one share accompanied by one 
share of common stock rata by voting trust certificates, at $110 for 
each 5 shares of stock held. 

The Committee on Securities is of the opinion that the Bush Terminal 
Co. 7% debenture stock and common stock and Bush Terminal Building 
Co. 7% preferred stock purchased prior to Jan. 31 1930, carried with it the 
rights, and stock purchased on and after that date did not carry the rights. 

Upon proper statement of ownership to the company warrant records 
will be modified to provide that actual owners of stock may subscribe and 
outstanding loans should be settled ste, ob 

Right to subscribe expires Feb. 15 1930.—V. 130, p. 626. 


Butte & Superior Mining Co.—Quarterly Report.— 
The 61st quarterly report covering the fourth quarter of 1929 shows: 











Zinc Oper—(1929) 4th Quarter. 3rd Quarter. 2d Quarter. 1st Quarter. 
Zinc ore produced oe 50,774 54,18 58,808 61,922 
Aver. silver content (ozs 5.96 6.52 6.43 6.46 
Aver. zinc content (%) - 12.76 13.40 13.78 12.81 
Total silver in ore (ozs.) _ 302,895 353,480 378,385 400,012 
Total zinc in ore (Ibs.)_- 12,952,353 14,518,441 16,205,497 15,865,369 

Copper Oper .—(1929)— . 

Copper ore prod. (tons) — 1,059 2,450 1,716 None 

Aver.silver content (ozs.) 5.84 4.4 5.17 None 

Aver .copper content (%) 3.08 3.0 3.34 None 

Total silver in ore (ozs.) - 6,179 10,776 8,868 None 

Total copper inore (Ibs.) 65,178 148,413 114,657 None 
Financial Results for 1929. 

1929— 4th Quarter. 3rd Quarter. 2d Quarter. 1st Quarter. 
Net value of zincore_... $424,389 $519,748 $582,486 $530,416 
Net value of copper ore & 

copper precipitates - - - 7,833 16,768 » he 
Miscellaneous income_ -- 8,699 9,768 11,313 11,549 

Total income-_------- $440,920 $546 ,284 $622,003 $541,965 
Mining coste- ...--.-.--- 481,247 525,171 571,417 550,294 

Operating profit - -—-- def$40 327 $21,114 $50,586 def$8,329 
Reserve for taxes------- 3,543 8,158 10,031 7,294 

Net to surplus------- def$43 ,871 $12,955 $40,555 def$15,624 

Average Metal Prices Used in Estimating Inc. 

1929— 4th Quar. 3rd Quar. 2nd Quar. ist Quar. 
Silver, per ounce___..----- 49 .37c. 52.01c. 54.13c. 56.52c. 
Zine, per pound .......-.--. 6.26c. 6.79¢c. 6.65c. 6.40c. 
Copper, per pound._____.--- 17.78c. 17.78c. 18.07c. 


A distribution of 50c. per share was made on Dec. 31 1929 to holders of 
record Dec. 13 1929 amounting to $145,099 making a total of $2 per share 
or $580,395 paid in 1929. This makes a total amount of $20,277,531 
distributed to stockhoiders from 1913 to 1929, inclusive, or an amount 
equal to $69.87 per share on the 290,197.7 shares of $10 par value stock 
outstanding at the present time.—V. 129, p. 3329. 


Calumet & Hecla Consol. Copper Co.—Earnings.— 
Period End. Dec. 31— 1929—3 Mos.—1928. 1929—12 Mos.—1928. 











Receipts— 
Copper sales .. .ucscuce $3,715,104 $6,033,093 $20,665,653 $20,036,879 
ro | See 74,388 39,618 74,388 39,618 
eR E Reae ee 200 ,322 150,489 397 ,285 a; 
Miscellaneous - ---.---- 55,960 25.463 71,658 20,481 
Total receipts------- $4,045,775 $6,248,664 $21,208,986 $20,159,038 
Disbursements— 
Copper on hand_--_-_-- $1,866,052 $3,002,191 $2,115,276 $3.650,171 
Prod., sell., adm.& taxes 3,132,191 2.888.491 12,820,180 11,353,420 
Depreciation & depletion 821,477 1,226,809 3,729,788  4,189,01 
Miscellaneous -_-------- 46,370 40,234 198,969 157, 
Total expenditures_-. $5,866,090 $7,157,725 $18,864,213 $19,350,566 
Less copper on hand.--. 2,982,165 2,115,276 2,982,165 2,115,276 
Net expenditures_... $2,883,925 $5,042,449 $15,882,048 $17,235,290 
Gain for period_____--- 1,161,847 1,206,214 5,326,931 2,923,748 


—V. 130, p. 626. 
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Caterpillar Tractor Co.—Ezira Dividend.— 

The directors have declared an extra dividend of 25c. per share in ad- 
dition to the regular quarterly dividend of 75c. per share, both payable 
on or before March 15 to holders of record Feb. 15. During 1929 four 
quarterly dividends of 75c. per share were paid. 

President R.C. Force, Feb. 4, said in part: 

Heretofore the patents asset of your company has been carried on its 
books in the amount of $278,308. In the op m of the board of directors 
& very much greater, though blema: , value attaches to not only the 
Patents but to the trademarks, -will, &c., owned and enjoyed by the 











company. g un g to an appraisement of the value of 
these im nt assets, it has been decided to carry them combined in the 
sum of $1, as shown on the balance sheet of Dec. 31 1929. 

Earns. Calendar Years— 1929. 1928. 1927. 1926. 
Net sales. ............ $51,812,461 $35,071,600 $26,928,088 $20,699,102 
Operating expense__-__- 37,144,395 24, 609 19, 15, ,002 
Depreciation. _.______- 1,263,043 j . 7341 

Siekits Seoiiad thas ds beta 388 208,279 4, 18,663 
Federal tax............ 1,459,188 1,135,801 895,000 685,000 
| Ee $11,600,447 $8,159,839 $6,015,327 $4,318,096 
Dividends paid________ 5,646,720 4,225,000 2,681,248 1,624,976 
I ca imcie sy aabcmdiigdas. | >) iil adie wile cates 8 ,000 
es $5,953,727 $3,934,839 $3,334,079 $1,068,120 
Shares capital stock-out- 
_.... , =e 1,882,240 1,711,127 1,625,000 1,625,000 
per share_____ $6.16 $5.43 $4.25 $3.08 
Consolidated Balance Sheet Dec. 31. 
1929. 1928. | 1929. 1928. 

Assets— $ | TAabilities— $ $s 
Plant, equip., &c.x20,466,276 15,175,513 | Capital stock----_- y9,411,200 8,555,635 
Cash in banks and | Notes payable.__. 6,000,000 7,975,000 

bank time ctfs., | Accounts payable. 2,662,752 2,776,133 

of deposit. __..- 1,612,661 1,487,824| Prov. for Federal 
Inventories____.__ 16,934,773 14,505,207; income tax..--- 1,487,295 1,246,174 
Notes & accts. rec.13,934,354 9,434,592 Capital surplus_..15,318,296 8,146,188 
(a 1 278.308 | Earned surplus. ..18,245,652 12,291,926 
Investments__-_--_- 16,2¢8 &,498 | 2 
Deferred charges. 160,832 101,115; Total (each side)53,.125,195 40,991,058 


x After deducting $5,287,196 reserve for depreciation. 
by 1,882,240 shares of no par value.—V. 129, p. 3172, 2862, 


Central Alloy Steel Corp.—Listing.— 

The New York Stock Exchange has authorized the listing of certificates 
of deposit of Bankers Trust Co. (New York) and The Cleveland Trust Co. 
for 100,000 shares of its 7% cumulative preferred stock (par $100), an 
1,637,759 shares of its common stock, without par value, on official notice 

issuance in exchange for its 7% cumulative preferred stock and common 
stock now outstanding. 

The purpo:e of the plan, pursuant to which the certific ites of deposit are 
to be issued, is to unite in a single corporation the property, business and 
assets of Republic Iron & Steel Co., Central Alloy Steel Corp., Donner 
Steel Co., Inc. and The Bourne-Fuller Co. Compare V. 130, p. 803 979. 


Central-Illinois Co.—Adds Four to Board.— 

The stockholders of this company, investment affiliate of The Central 
Group, have voted to increase the directorate from 11 to 15 to include 
three executives of the company and Edward N. Hurley, who is also a 
director of Central Trust Co. of Illinois. The officers of the investment 
company elected to the board are: Louis H. Schroeder, Vice-Chairman; 
Carroll .E. Gray, Jr., Executive Vice-President and Newton P. Frye, 
Vice-President. Mr. Gray and Mr. Frye were executives of the Federal 
Securities Corp. which united with the Central Illinois Co. last July. 


Checker Cab Mfg. Corp.—Registrar.— 


The Equitable Trust Co. of New York has been appointed Registrar 
for the common stock.—V. 129, p. 3640. 


Z, Represented 
687. 


, Chrysler Corp.—Earnings.— 
Calendar Years— 1929. 1928. 


1927. 
Net income after Federal taxes____$21,902,168 $30,991,795 $19,484,880 
—V. 130, p. 293. 


Chicago Investors’ Corp.—Report.— 

Ralph A. Bard, President, says in part: 

The unprecedented deflation in security prices which took place during 
the latter months of 1929 not only adversely affected the corporation's 
operating profits, but also resulted in a very substantial depreciation in the 
market value of investments owned at the end of the year. 

Directors feel that this inventory depreciation, although not necessarily a 
poemenens loss, should be charged off as such. In the accompanying 

lance sheet, therefore, securities are valued at cost or market, whichever 
is lower, and the profit and loss account reflects their depreciation in market 
value as an actual loss, changing an operating profit of $1,212,405 to a net 
loss for the year of $2,937,828. It should be noted that as a result of this 
method of accounting, securities are carried on the balance sheet at a 
figure $156,504 less than their market value Dec. 31 1299, as shown on the 
list of securities owned. 

As of Dec. 31 1929, after giving effect to the purchase of the total of 
80,000 shares of convertible preference stock the net market value of the 
assets of the corporation was $10,533,909 which is equivalent to $52.67 per 
share on the convertible preference stock now outstanding. 

On Jan. 27 1930, the net market value of the corporation's assets was 
more than $500,000 in excess of the value shown in the accompanying Dec. 
31 1929 balance sheet. 


Earnings for the Year Ended Dec. 31 1929. 
securi 


Profit on sales of tei Sh IO cea Oo ATE, «5 1 RE $1,060,703 
ine RS ag iB I LT SAE SIR RATT LRA ME LAGE ADE: age 326,559 
sn eet RES SS SC TA ED. RE eal RE APE TSIM EES ie 38,407 
a ea a tS Se antag ge nd UT es RRL MaDe ane eee SES $1,425,669 
Bil 2 apap Se aA i oe pean iy ia Galea A 98,764 
I a acai a ’ 
Net profit before taking into account decline in market value 
NIB NEES SI ODI IN PE 652 $1,212,404 


Adjustment to reduce securities owned at Dec. 31 1929 (incl. 
interests in syndicates) to the lower of cost or market values.. 4,150,233 


Net loss for year carried to surplus...............-..-.-.---- $2 ,937 ,828 
Cash dividends paid on prior preferred stock 60,000 


ee ailing 9 ero i iia arn atlanta aaa 44,814 
On convertible preference stock._................-.-__---- 204,150 
ne nn a hess awa ciamam ¥ 
ERS Se ME Sr 7 AEE eR PO erat Ss RES era $3,546,792 
Earned surplus balance at beginning of year_......_...._.---- 190,060 
SRR 0S arc a i i ee 6,484,139 
I OI TN a a oh anal $3 ,127 ,406 


Pro Forma Balance Sheet Dec. 31 1929. 

,After giving effect to purchase of 20,000 shares of convertible preference 
stock; to retirement of such 20,000 shares plus 60,000 shares previously 
purchased; and to proposed reduction of the capital applicable to the 
remaining 200,000 shares of such stock to $25 per share by a transfer of 
$4,157,658 from capital to surplus.} 


Assels— | TAabdtilities— 

einiigbndmonedawnue $340,990 | Bank loans (secured) -.--.-.-- 650,000 
ee eee 10,407,353 | Accounts payable and accr-_-_ 36,936 
Trading & underwriting syn- | Reserve for contingencies - -- 100,000 

dicates at cost or ~oarket, | Convertible preferrerd stock 

whichever lower____._.___ ty, la. » ee yee ,000,000 
Other syndicates, at cost | Common stock (no par) ----.- y2,250,000 

(market value not readily | Capital GINS ccacesencns 3,127,406 

determinable). ........... 275,000 —_—_—_—_—_—— 
Accounts receivable... _. Te eae $11,164,343 


x Represented by 200,000 shares $3 preferred stock. y Represented by 
450 000 no par shares. 

Note.—Syndicate participation commitments at Dec. 31 1929, amounted 
to approximately $30,000, against which the company has pledged stocks 
of a market value of $47,000. 


Schedule of Stocks Owned at Dec, 31 1929. 


Shares. es. 

DORR ibn wtiticdeedsvice 1,500 | Harris Trust & Savings Bank----_. 75 
Air Reduction Co., Inc..__.____. 300 | Hartford Fire Insurance Co. (old). 150 
Allis Chalmers Manufacturing Co. 4,000| Hartford Fire Insurance ‘ ts 1,500 
Amer. Brake Shoe & Foundry Co. 500| Humble Oil & Refining Co.....-- 
Amer. Cyanamid Co., class B_... 1,000] Indian Refining Co., vot. tr. ctfs.. 3,000 
American Equities Co_._....._.. 6,000 | Internat. Match Corp., partic. pf. 1,500 
Amer. & Foreign Power Co____._- 500 | International Mining Corp...-...-. le 
Amer. Rad. & . -- 1,000! Internat. Mining Corp., warrants.50,000 

A Mills Co., rights... 5,000} International Harvester Co-.....- 
Amer. Ship Building Co_______.. 1,110] International Tel & Tel. Co.._... 2,000 
American Sugar Refining Co__.__ ,764| Kreuger & Toll Co., Amer. ctfs.. 4,721 
American Superpower Corp._.._- ,500 | Kreuger & Toll Co., class B...--- 992 
Anaconda Wire & Cable Co_____- Baking Co_.... 1,634 


4,500 | Kroger Grocery & 
Associated Tel. Utilities Co-__.3,266-7|40| Libbery-Owens Glass Co 





Atch., Top. & Santa Fe Ry. Co.. 300] Manhattan Co. of N. Y 

Baltimore & Ohio Railroad Co... 400] Mead Paperboard Co., units.... 1,418 
Borg-Warner Corp. .-........... 2,000} Modine Manufacturing Co--....- ’ 
Bulova Watch Co., preferred... _. 1,000 | Monarch Fire Insurance Co-.--.-.. ,000 
EE OO in witintnnnmnaemniwede 8,500} Monsanto Chemical Co-_......--. 1,630 
By-Products Coke Corp____..._. 4,400} Motor Transit Corp........-.-- ,000 
Canadian Bank of Commerce.... 200] Motor Transit Corp., pref.....-- 900 
Canadian Pacific Railway Co.... 300] Nash Motors Co._._..__._..___. 1,000 
Central Alloy Steel Corp___.____- 1,000 | National Cash Register Co., cl. A. 2,000 
Central Railroad of New Jersey... 300] National Dairy Products Corp... 1,011 
Chatham-Phoenix Allied Co_.._. 2,500| National Lead Co_......-....--- 500 
The Chicago Corp.............. 3,750' National Sugar Refining Co--.---- 1,500 
The Chicago Corp., convert. pref.20,350| Newmont Mining Corp._.....-- 840 
Colgate-Palmolive-Peet Co__.._- 1,000 | New York Central Railroad Co.. 500 


Columbia Gas & Electric Corp-.-. New York Central RR. Co., rights 1,000 


Columbian Carbon Co., vot. tr.ctfs 400|N.Y. New Haven & Hart.RR.Co. 500 
Columbian Carbon Co., rights.... 800] Niagara-Hudson Power Corp.... 3,000 
Commonwealth Edison Co___...- 1,125 | Noranda Mines, Ltd_.......-.-- 3,500 
Commonwealth & Southern Corp. 3,575|The North American Co-.-..2,562-19|40 
Continental Casualty Co___.._.-. 2,096 | North Amer. Light & Power Corp. 2,000 
Contin. Ill. Bank & Trust Co.... 200] Pennsylvania RR. Co__......._. 500 
The Continental Insurance Co_... 800) Pennsylvania RR. Co., rights_.-- poo 


Continental Steel Corp_......--- 
Continental Steel Corp., v. t. ¢..- 
Corporation Securities Co., units- 


1,500 | The Quaker Oats Co........---.- 1, 


Sears 
350 | Springfield Fire & Marine Ins. Co. 175 





Cream of Wheat Corp., v. tr. c_.. 1,000| Standard Gas & Electric Co_.___. 400 
Electric Bond & Share Co-_-__.-..-- 4,060 | St. Regis Paper Co_...........-- 5,000 
Electric Household Util. Corp..1,012% | Texas Gulf Sulphur Co___..__... 1,000 
Evans-Waliower Lead Co_.---.-- ,809 | Tobacco & Allied Stocks, Ine-_-.-- 1,000 
Evans-Wallower Lead Co., pref.. 2,000 | Truax-Traer Coal Co_.....-...-- 5,000 
Federal Electric Co., pref_.....-- 1,000 | Union Carbide & Carbon Corp... 3,500 
Fidelity Phenix Fire Ins.Co.of N.Y 800] United Carbon Co__........._--. 1,500 
First National Bank of Boston.... 500/The United Corporation........- 3,000 
First National Bank of New York. 5| United Gas Improvement Co___. 2,006 
Ford Motor Co. of Canada, class A 3,000 | United States Industrial Alcoho! Co. 300 
General Amer. Tank Car Co_.-.-. 1,515] United States Steel Corp....-.-- 3,000 
General Electric Co. of England.. 4,000] Walgreen Co__........---.--.-- 2,000 
General Realty & Utility Corp... 2,500| Westinghouse Elec. & Mfg. Co... 300 
Globe & Rutgers Insurance Co-.-- 25| Westvaco Chlorine Prod. Co_... 1,200 
Guaranty Trust Co..........---. 50 | Willys-Overland Co_......--..-- 4,000. 
A Pres CO. =. an cncauvbscen 5;000 


Note.—All stocks are common except as otherwise designated.—V. 130, p. 804s 


Childs Company.—To Open New Restaurant Sales.— 


The company will open a restaurant at 425 Lexington Ave., between 
43rd and 44th Sts., opposite the Grand Central Station and the Genres 
Bldg., in N. Y. City, about April 1, according to advices to 8. Willard 
Smith, Executive Vice-President, from Louis A. Brown Jr., of Pruitt & 
& Brown, architects. The restaurant, designed in modernist style, will 
have a seating eapacity of about 300 (172 seats on the main floor and 128 
oh of tome 1930 1929 Increase 

onth of January— | ‘ 

] $2,368,618 $2,239,671 $128,947 











Calendar Years— 929. 1928. 1927. 1926. 
Operating income - -_--- $4,407,922 $3,555,353 $2,579,967 $2,444,335 
Other income --..------ 383,136 153,816 76,764 112,222 

income. _....-- $4,791,058 $3,709,170 $2,656,732 $2,556,556 
ob iene sae oa 233,154 308,441 3,796 486 ,847 
Federal tax reserve- ---- 890,501 471,309 430,061 361,918 
Net income. ----...-- $3,667,403 $2,929,420 $2,012,875 $1,707,791 
2 nena bine ag ESE 5 RI cts Rotts 2 79.920 
> I Til. oe iis aaa «ee ota 0) aa le 9, 
Cues A dividends... b2,137,826 01,837,667 21,300.332 435.444 
ee tee $1,529,577 $1,091,753 $706,543 $1,152,427 
Cup. ak. out. (no par)_. 2,434,091 221,974 217.722 yl08,861 
Earnings pershare...... | ------ $1.319 $9.24 $14.59 

x Class A stock and pref. stock retired in April 1926. y Class B stock 
(no par value) which was exchanged for new capital stock on a 2 for 1 basis 
in Aug. 1927. z Being $4 per share on 108,861 shares of class B stock and 


$4 per share on 217,722 shares of new stock. a Includes stock dividend 








paid Nov. 1 at rate of 2 shares for each 100 shares outstanding. b Include 
stock dividends amounting to $179,971. 
Consolidated Balance Sheet Dec. 31. 
1929. 1928. 1929. 1928, 
Assels— $ 3 Ltabtlittes— s = 
ee er 5,986,030 a Fg maeehte. 273,220 220,063 
Accounts receiv _. 763,932 781, vs. 
yoo int. receiv .— 9,015 23,643 unpaid....-.-- 608,499 443,942 
Inventories - - - --- 2,852,743 1,446,989/| Accrued royalties, 
Land, buildings & wages, int.,.&c. 820,471 146,779 
equipment. - --- 3,050,170 3,591,453| Res. for Federal & 
Goodwill & patents 1 i 4° ] as 506,992 
Investments ----- C50  savcee Res. for conting.. 113,720 -...--..- 
Other assets (incl. fe se 
research process combines) <.. .. <saace J 
c es) Be a oe 1984ee Comme — _ en 6.008.390 4,457,927 
-- 484,372 . mmon are eee tee 
per aaa ate Earned surplus... 5,845,413 4,315,837 
Sn oleae 13,232,772 10,097,172 TOR ec cdcnsu 13,232,772 10,097,171 





x Represented by 2,434,091 shares common stock.—V. 129, p. 3640. 


Commonwealth Securities, Inc.—Financial Report.— 


Thomas H. White, President, says in part: 

Assets have increased from $7,639,818 to $31,300,050, an increase of 
$23 660,232 or 322%, through the following financing: Jan. 1 to March 1 
1929, 25,410 common shares issued; March 31 1929, 75,917 common shares 
offered common stockholders under 66 2-3% rights; July 27 1929, 100,000 
shares of 6% cumulative convertible preferred issued; Aug. 31 1929, 64,785 
common shares offered common stockholders under 25% rights, and 14,200 
common cores: = option. During the year, the average capital 
employed was ° ol A 

t the end of the year, the company was a participant in 5 syndicates, 
and owned stock in 33 companies. These represent diversification in bank, 
steel, public utility, rubber, and miscellaneous industries. Stock dividends 
received during the year not having been included as income. 

At Dec. 31 1929, the indicated market value of the securities owned, 
including the interest in syndicates, was approximately $3,900,000 less than 
cost, but, having purchased mainly with the object of long-time holding, 
there has-been no necessity nor intention of selling securities bought after 
careful study of values. Directors feel confident that, as time goes on, these 
investments will again reflect substantial profits. 

It is interesting to note that the income from dividends and interest on 
the assets at Dec. 31 1929. is more than sufficient to meet interest charges, 
operating expenses, and preferred dividends for 1930. 133 

There were, at the end of the year, 1,786 holders of preferred, and 1, 





holders of common stock of the company, an increase in total number 0} 
stockholders of 296%. 


























1122 FINANCIAL CHRONICLE [Vou. 130. 
income prey Year ‘Ended Dec. 31 1929. Balance Sheet Dec. 31. 
Income from dividends, interest and profit on sale of securities 1929. 1928. 1929. 1928. 
i Sita ince cdnaubh in dippactenaceathe scandy $1,469,051 Assets— s s Liapilities— z $ 
ie EOE Ee ee ee 264.035 | Land, bidgs., ma- Preferred stock . .y10,402,800 10,913,900 
General Ng88..-..------- oweweaoee= won en ee ncenccenccces 103,204 | “chinery, &¢. ..x10,696,244 11,627,698 | Common stock _ . -20,268.000 20,268,000 
Provision for Federal taxes... -........-.------.----------<- 46,000 | Good-will__-_.--. 7,000,000 7.000,000| Notes payable.... 1,000,000 4,550,000 
a | Eds keds 16,155,807 21,042,540 | Sundry creditors... 570,509 704,929 
Gb EOE. 28 2 bo cece ns we aperccoccegc css pechasesnoarnas $1,055,813 | Accts. & notes rec Workmen's comp. 508,661 508,661 
Dividends paid or provided for on pref. stock at rate of 6% less reserve -_. _. 11,844,688 10,706,024| Accts. payable... 710,267 577,844 
BOP GEE. 0 6 crc cctncccetepsevescapwbdorcdnbgqucsesonnees 217,889 | Workers’ houses_. 2,022,069 1.959.348 | Due employees 
———_|s8 btors... 373,826 379,083 Othe vies 972,304 837,635 
I: WN. oi cddsdnsctanwdsoln<achinansasasnewone $837, Sundry investm'ts 215,511  247,199|Profit-sharing plan -__--- 272,517 
PO a Ss nuccindiake adbiindswchwahbiynke kuhain 928,777 Cash --. 5s cients wm 484, 2,271,245 Res. for taxes ---- » a P bg tH 
y= erred C. — lus... 2, , ’ 
Profit and loss, surplus Dec. 31 1929_...--.-.-------------- $1,766,701 ae eee - £500,000 4058000 
Balance Sheet Dec. 31 1929. Current surplus... 8,696,053 e721, 922 
Assets— TAabiltttes— 
Cash on deposit........-.-- $2,001,364| Notes pay. to banks (secured) $2,000,000 er -ncencwas 50,792,802 55,233,143! Total--------- Sen aan 55,283,143 
Notes & accounts receivable. _787,726| Accounts payable... .-.--- g eben = 107 ren ding: machinery and ae. © $21,465,199. less fe 
x Investments (at cost) secur. 27,289,811] Dividend pay. Jan. 2.__.-_- 150,000 ac ry ae 9. Pref. stock authorized and issued, $15,000,000, less 
Syndicate partic. (pay- Acer. int., exp. & Fed. taxes 64.108 — a “y cancell and purchased for cancellation, $4,597 ,200.— 
Ld perenne 903,595 |6% preferred stock........- 10,000,000 D. 96 
n . to com CRG co ccscccaccecs ° ’ ca, ae 
ao team wack. -=- 197-297|Pald in warpon 22222 -- 22 IRGIASTS | Ae cease giviguen of To Gell 6 eens bop toon Aland. on tho eotitinn 
ve. om ane. held... 837 | Profit & loss eurpius........ om stock in addition to the regular quarterly dividend of $1.25 a share. Like 
RRS TE es aes NNN PB occ cncnwonsenteed $31,300,051 | mounts were on the common stock in the prevteus 144q 


x PS ey ood ae value of investments was 
toon y has Sustanties 327.322 (no ) shs. common stock 
bm 10 sakes (non-voting) Founders shares (no par). 
In addition to the payments on syndicates, the corporation had a maxi- 
am oo commitment of $7,483,200 on syndicate participations, when, as and 
At Dec. 31 1929 109 ,350 shares of common stock were reserved for con- 
version of convertible preferred stock and 10,000 common shares were free 
oo es d wo rights of common stockholders and available for issue by 
t r 


directors. 
indicated market value of the corporation's investments at Dec.31 
1929, was $3,889,911 less than cost.—V. 129, p.3173. 


Consolidated Retail Stores, Inc.—Sales for January — 
Month of January— 1929. 
$1,454 757 $1 350 484 


$24,303,465 at Dec. 31 


a i icc aik sinks bis ihe bw aides dana $195 273 
—V. 130, p. 627. 
Lot Inc.—3% Stock Dicvidend.— 

e directors’ ha ve dec ees a 3% geoets dividend on the common stock 
oes 3 50 40 ho of record June 16. In addition the regular 
quarterly dividend of seers share on nee common has declared pay- 
able March 31 to holders arch 14 

In November ay ok a 300% stock distribution was made, while during 
1929 of 14 % each were paid on the common 


four 
shares .— 129, p. ws) 


Cuba Cane Products Co., Inc.— Successor Company.— 

See Cuba Cane Sugar Corp. below 

Cuba Cane Sugar Cary, —Preperiien Purchased Under 
Reorganization Plan.—Under the plan and agreement for = 
reorganization of the corporation, the properties were 
chased Feb. 7 at a special master’s sale for Cuban wn 
Products Co., Inc., a new company organized in Delaware 


Bo0, the tothe plan. The the Unite were bid in at $6,000,- 
he no upeet price fixed by the | nited 5 Btates District Court. 
nization committee there have now been 

od under the plan more tone SOE ‘the 


Fag oa debent 
boy —_. Cane 8 Corp., more than stock a 
more than 84% the common wm geoekr. —v. 


Curtis Publishing Co.—50c. oa ‘Disses os 
The directors have declared an extra dividend of 50 cente a share and the 
regular monthly dividend of 50 cents a share on the —— stock, both 
payable April 2 to holders of record March 20.—V. 130, p. 979 


Deere & Co.— Stock Split-u 


The stockholders will vote A Siok the authorized pref. 
stock from 400.060 shares 100) 19 3.000. (per $20)5 ong 
the authorized co DOO chee (par $100) to ,000 
charts Can par valus ; cach present stiare tobe ve new 
shares.—V. 130, p. 

De Forest Radio Co.— Sues on Patent.— 

A suit has been instituted in FAY -4 United States District Court in Wil- 
ae by the ee ert ae the Ken-rad Tube & a +s Chaee- 
The De De Forest  Dpvies edaaman cha mand tee Gn ceaeenan i the purpose of 

pany also lor an accou 
ges covering all vacuum tubes produced the ‘endant 


ae Ga e the Ooyer tent, which is owned 
De Forest company .—V. 130° p. 980. 


Dirigold i Corp.— Bankru nbryptcy Petition.— 


exclusively by the 


to a Chica a petition in bankruptcy has been filed 
in the United States by Co t Chica; inet the Seperate 
the Chicago Daily my aver >: A 


News, Inc., the Chica; 
althier and H. E. Bteele. h 


im, it 
$4.404 as a result of a judgment obtained in the Municipal 4 The 
claim is for $1,050 for advertising and the claim of Walthier and 
pr pe RE aE 
co 
tioners and the Dirigold Corp. ns 7 sain ae 
Dominion Stores, Ltd.—Sales.— 
ent Ended Dec. 31— 1929 1928 
Bete ice thet ae eel cap eededebve 24) 2 
wey. 1297 p. 3971. $24,641, 183 $23 ,.257 (507 $1. 383.6" 676 
Earl Radio Corp.—Time Extended.— 


Oscar A. Klamer and Harry J. Hendricks, receivers, announce that 
the time within which creditors may file claims has been extended to 
Feb. 17.—V. 129, p. 3971. 


Economy Grocery Stores Corp.— Sales.— 


— Ended Dec. 31— se 7a0: 7 1928. 5 1927. 
ee a eet 2-2 -—-- 50,767 $4,837,908 $4,380,059 


Endicott-Johnson aver Hersinge 
a Years— 


1929 1928. 1926. 
I ei ce ea $68,415,058 $69,333.401 $73" O78. 300 $70. 661.674 
Cost of sales & exps.b_._ 65,156,680 64/807.159 66.697.822 65.711.237 





Net operating income_ 











$3,258,378 $4,526,242 ae. 978 
Provision for taxes_-_-_-__ 486,814 652,461 we 288 vA $39" ae 
Profit-sharing plan.-..-. 839 _-____. 272,518 as 198 ‘003 420,363 
Net income---_-__._.- $2,771,563 $3,601,263 $4,332,685 $3,697,878 
Pref. dividends (7%) --- 739,854 779,564 813,167 846,405 
Common divs. (10%)--- 2,026,800 2.026.800 2.026.800 2.026.800 
Ge 5 oon nt a $4,909 $794,899 $1,492,718 24,673 
Previous surplus -____.._ 9,211,922 8,401,449 7,460,694 Pi8s §r 
p42 a andl org a. "* wh man on Ee  ibleiaaiale O pal MES BEES 
etirement o ef. stk. - 50, 450.000 450,000 450, 
Disc. retired pref. stk... Dr103.118 Drl16.896 Dr101.962 Dri? 956 
Balance, surplus - - __-_ $8,696,053 $9, ; ; d ; 
2 oy othe Lge tee pe $9,211,921 $8,401,449 $7,460,693 
360 shs. com. (par $5U) $5.01 $6.96 $8.68 $7.03 
a Sales of finished product and by-product to customers (net). b Includ- 


ing all manufacturing, selling and | administration expenses, depreciation 
and interest charges (less miscellaneous income). " . 


The dividends just declared are payable A: 
Feb. 28.—V. 129, p. 3174. vor 


Eitingon Schild Co., Inc.—To Decrease Stock.— 
The stockholders will vote Feb 20 on decreasing the authorized class B 
junior pref. stock by 10,000 shares. See also V. 130, p. 980. 


nae change Buffet Corp.—January Sales. — 
—V. V" 130; p. 204. 2: er pe 
Federal Bake Shops, ine—laee.— 


Month of Ja 1928. 
~ nhc erat $385.038  $361:190  $321951 


$552,401 $52,262 


Federal Securities Corp., N. ¥Y.—Recent Consolidation.— 
See Central-Illinois Co. above.—V. 127, p. 3404. 


Federated Capital Corp.—I MEPOREES | Dividend .— 


The directors have declared a quarterly cash disbursement of 20 cents 
& geare on the 5 F value CoumEDn ob0ek. in addition to the stock dividend 
— is being ALOE, ge. per annum. 
he directors also voted a quarterly dividend of 37} cents per 


share on the $25 per value 

he increased cash di end rate on the common stock places it on an 
onuant taal af at cae om share, compared with the former annual 
rate of 75 conte per share. and ie equivalent of 16% on tho $8 per value 


common 
The be preferred and commo m stock dividends are payable Feb. 28 to 
holders of record Feb. 15. =v, 129, p. 3641. 
Feldspar Glass, Ltd., Oshawa, Ont., Canada.—To 
Reorganize.— 
The reorganization of the capital structure of this com 
place almost immediately, the shareholders already ha 
consent to the plan a by the directorate. 
name of organization wi be changed to that od et a: 
bey A. Glass see. whieh was formed about yess age Oy 10,008, 
making, has a total copter pA s 
divided into 100 Ohm makian, bee © tonal and 900,000 
soe, 2 Se aes oS Ce Hae vanee. rp or tant i 
over 800 shareholde: various 


8% from Jan. 11927. The ‘a 
Placed in operation. (Toronto “ 1 Post.”’) 


Fidelity Investment Association.—New Directors.— 
Floyd B. Odlum ice’President and director of Bag Electric Bond & 
& Share Co. e American 
Power Co.) and Harry M. ernie Capandcar of tas Sree af blwens & 
sp ean of many corporations) have been elected directors.—V. 129, 
5th Ave. & 43d St. Building Corp., N. Y. City.—Bond 
Certificates Offered.—S. W. Straus & Co., Inc., New York, 
are offering $2,500,000 gen. my 6% fee bond certificates 
at 94.60 and int. to yield over 634%. 


Dated Dec. 27 1929: due t. 11939. The certificates are secured by 
a second closed on a 38-story office building and land pga, od 
owned in fee. On Dec. 1 1929 the building was 83% occupied. e 


wnhers are now advertising that it is 94% rented. 


is ae ey Ke 
block from the 4 corner of Fifth 


Bu 
Ave. and 42d St. and two blocks fro: 


second on a 38-story building and land chareunaer 

Grand Central gag a. ft has been appraised by Kenneth 

Slawson Hobbs a) esii ,000, First mooreenes at 5%% is held by the 

for thle ne, Life nce Oo. for $6,000 leaving $5,000,000 equity 
‘or 

3. _ 83% occupancy last Dec. 1, the net income was at the 

relat $3,919, rly Pog ny nF charges of $150,000 on this 


ae 
Sinking Fund.—In accordance with the provisions of the trust indenture, 
$595,000 of the certificates are to be retired prior to maturity. See also 


First Industrial Bankers, Inc.—Pref. Stock Offered. 
—August Belmont & Co., New York, are offering 89,000 
shares participating preference stock (no par value) at a price 
to yield 7%. Stock is non-callable. 

Entitled L preferential cum. divs. at rate of $2 per share 
payable Q.-F., after which out of “er La ey surplus equa additional 
divs. may HF eclared on tne partic. ref. stock and the com. stock, class 
T class, y oan such additional divs. bn the partic. pref. stock shall equal 

‘oe share: any further divs. are payable by classes, 40% to the partic. 
pref. stock, and 60% to the com. oles Entitled to $33.50 per share and 
dividends in dissolution. 

Transfer agent, Fidelity Trust Co. of New York. 
Trust Co. of New York. 

Capitalization— 


Registrar, Guaranty 


Authorized. Outstanding. 
Participating preference stock (no par) ------..-_- 500,000 shs. 121 ,000 shs. 
Common stock (no par) 94,000 shs. 54,000 shs. 

(Stockholders have amended the charter of the company so as to provide 
for an issue of 500,000 shares of a new non-callable partic. pref. stock. 





Holders of outstanding $4 pref. stock of the company are to exchange one 
share of old stock for two shares of the new.) 


Data from Letter of Wallace Groves, Pres. of the Company. 
| Company.—Incorp. in Jan. 1929, in Delaware and acquired substantially 
all of the assets of six small loan businesses. Subsequently the company 


po neg or opened additional neanapes and is now operating a total of 24 
offices, located in Penna., Md., . La. and Iowa, having outstanding as of 


Jan. 31 1930, 17.610 loans Stalin $1,942,449. The business of com 
consists of lending money to individuals in amounts not exceeding 


ny 
00. 
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Operations | are confined to States which have enacted the ‘‘Uniform Small 

Loan Law’’ and are conducted under strict State supervision. Because of 

the small size of the average loan and consequent high unit cost of overhead, 

Throag of oe Feige a endeavors has been the constant reduction of ex —. 
use of specially designed posting and com merge Senge 

Lyne 9 manual entries in receiving payments and kee fice 

have been eliminated, a high degree of efficiency in this respect has be ton 


Uniform Small Loan Law.—It has been estimated b—~ 4 ores 80% of ae 
= wom Ag this country are without ordinary bank 
nomic necessity of meeting the requirements of i yy a ese ky of 
the po lation, the Russell S: Foundation has made an exhaustive pee of 
t conditions as they ect small borrowers. It has recommend: 


pk. fl lation, designed both to protect the borrower, and at the ronan 
time to € capital available through pro for an adequate return 
thereon. Legislation of this character, commo: termed the ‘‘Uniform 
Small Loan Law ,"’ has been enacted by 22 States. 

In their ical application these laws succeed in venting the un- 
scrupulous capi of limited means. 


on the necessity of individua 

Such laws provide in general that leensed lenders. operating under strict 

State supervision, may lend not more than $300 to fa one person. ne 

maximum interest rate is 3 % monthly on unpaid nces and may) not 

2 compounded. No deductions or commissions are allowed, and fees may 
only for the amount actually paid out by the lender in recording 

PR for the loan. may be repaid by the borrower at any time 

before maturity. Lenders are uired to keep uniform records which are 

at jak ae subject to tion by the State banking departunents 
—Proceeds be applied towards the redempuen of $1,000,000 

1% o collateral trust notes and towards additional working capital. 

Earni ngs.—Of the pg 24 offices only eight were in operation 
mmenced business 


Jan. 1 1929, the date as of which the compan . Since 
it requires several months to place a new gifice on © on a profitable basis, a 
a ae ion of the of | the © older offices nas necessarily been 


= it expenses incidental to the establishment of nr S qpened 
ate y and to tne organization of the company. At the end of its first year 


of operation ell of the offices of the company were on a profitable o ting 
bm my le pref. has regularly paid dividends on 16, shares os. 
8 re) 


» es “A,’’ the exchange of which for 32,000 s 
has been ratified by the stockholders. 
rgan Belmont (August Belmont & Co.); Wallace Groves, 





Pres.; A. R. Mcail (Pres., First National Bank ee. Pa.); og 8. 
Stock , Baltimore, Md.; C. T. Williams (C. T. Williams & Co., 
Baltimore, 
Consolidated Balance Sheet as of Nov. 30 1929. 
Assels— Tiabiltttes— 
GORcbb cnet sstscceccsceces $60,167 | Pref. dividend payable ------- $5,333 
Loans receivabie...........- 1,858,598 | Acer. 14 7% coll. tr. notes ES 
taxes 





,000 shares (ne par value 


ge + gn oe shs. a De. ee. 
calsiaadinn G4 nab huiee 


P pen International Securities Corp., Del.—Receiver- 
8 oo. 





for the Firet Isternat reme Court Justice, was ited re- 
ceiver’ Fel aoa sig! for y nal Securities Corp., on vestment 
the Internatio mal Securities C Co of 25 owver se. New York, 

sad for Jobe ©. vant he a dg eee ee 
. a gee was me mote © on a Lewis 2. Lei a Su- 
on motion of Depu "Attorney hard Sherman 
of the State Bureau of Securities. %y ae ee Sere + ees 
injunction restraining the two men ¥ o>" further dealing ih stocks and 
on reporte state that Hoshor was trader for the jon, which 
no connection with the International Securities Corp o' On 


America. 
Nov. 21 he was dy og to five yoase *. Fa oe Penitentiary for mail 
The sen now on Treas 
ny Kew hd appea pier was formerly jurer 
rts state, revealed that corpora- 


Investigation of the concern, the re 
tion’s bank accounts amounted to $6 4, against which were outstanding 
checks of $1,000. After the Bureau of Securities obtained th @ temporary 
injunction on Nov. 22, the defendants are all to have attempted to 
heir securities from a safety deposit vault. 
arguing his motion Mr. Sherman said the defendants had committed 
various acts of fraud by selling stock known as ‘‘Ford of France” at $18 and 
$20 a share on a guaranteed delivery basis when they were buying the same 
stock from brokers at aneme RF 
Mr. Sherman Hoshor and Clapier bought the consenting 
interest in two New +s at ~ and held the bank stock as individua 
in order to comply with the New Jersey banking law, but carried it on ihe 
books of First International Corp. as an asset. 
Examination of the books of the corporation b 


Bureau of Securities revealed, Mr. 
t of Clapier and Hoshoer two-thirds of its assets belonged to them 
nominees and the stockholders would receive - about $4 a share 
“should the corporation be liquidated to-morrow.’ 


auditors for the State 
Sherman sa that under the man- 


Receiver Also 2 Appointed in New Jersey — 

Federal J La in Newark Feb appointed Clarence W. 
iabse of H An € uity receiver. The complainants were Chester 
G. liembach of Glen R: . J., named as the owner of 20 shares, and 


Dr. “— ae os: Warner of ewark, who said he held notes of the company 


atpreesting 600. 
complaint charges the directors with fraud and mismanagement 
and declares that it has been sued by the Attorney General of New York 
¥ ge its operating in that State. The ie company has no office in New 
he complaint states, but has $13,000 on de t in the Harrison 
fa o) National Bank; owns 75 shares of stock in the Suburban Commercial 
n and controls the First National Bank of Wrightstown, 
all in fies Jersey. 


Counsel for Dr. Warner said the > ~ araeea had deposits in Delaware 
banks.—V. 129, p. 639. 


First National Stores, ine.—-Jonuary Sales .— 


4 Weeks Ended Jan. 25— ss.190 665 $6 1990, inereane. 
en a 496, vies we 
(M. H.) Fishman & Co., ine.—-January Sales.— 
Month of January— 1929 Increase. 
EN ee ee eee $83 059 $38 .567 $44,492 


Total sales 
—V. 130, p. 295. 


FitzSimons & Connell Dredge & Dock Co.— Director.— 
F. H. Camphausen has been elected to fill a vacanoy.—V. 130, p. 981. 


Formica Insulation Co.—Larger Quarterly Dividend.— 

The directors have declared a dividend of $2 per share for the year 1930 
— avertety Aue 1 July 1 Oct. 1, 1930 and —. 1 1931, to holders 

f record March 15, June 15, Sept. 15 and Dec. 15, 1930, respectively. 
for the year 1929 the company peid four A. 4 quarterly dividends of 
35c. each and extras amounting to $1.20 e.—V. 129, p. 3807. 


Fox Film Corp.—Financing Put to Stockholders—Will Vote 
on $65,000,000 Issues and Probably Other Plans Urged for 


Film Company.— 
Stockholders of the Fox Film Corp. and the Fox Theatres Co. will have 


anjopportunity -s ex +y%- their opinion on the refinancing proposal involv- 
the coenen oF 000 in new —— and debentures an bly on 
one or more = ee Sncncing plans. Judge Frank J. Caleman in 


Federal Court Feb. 13 adjo argument on an order to show cause 

why a receiver should A... -- poten ed eel after the stockholders have 

voted on the refinancing will probably be at least two we ks, 

since ecthoere must ig ny 10 days notice of the meeting. The New 

York ‘Times’ in reporting the matter had the following to say: ‘een 
ent w 


company 


Conflicting viewpoints boiled to the surface during a 
did little to advance the solution of the difficulties in which t 


is involved, but did most to show the undercurrent of animosity. Two 

new factors are in the situation as a result of the h : One is a conces- 

sion that creditors and disgruntled stockholders may o er alternative re- 

financing plans for napeset by the stockholders, and the other the 

tion “ Q new coup o class A stockholders represented by Martin Con 

pe mand elim “= of control by haps my ° Fox even if such a move 
Fecelvership.. r. Conboy, who said he represents 6,500 shares 

of class A stock, objected to the control exercised by Mr. Fox. 

When Judge Coleman reminded Mr Comboy nes Mr. Fox held a 


+ ioe 3 ‘oh Conboy replied that his his 
shares were only 000 of 1 000, 000, or 
**Receivership may be the lesser of two evils,’ ite, Conboy said, ‘‘if it 
mame Bat that this re-organization will not be carried out under the control 
r 
Al other factions were not to accept the plan of re- 
tious by Mr. Fox, Mr. Conboy was the only ane 00 ee 8 


financing 

that ‘some alternative plan mi sighs be wected pat. i, although Judge ( Cobeoan 
some a ive we a. a 

repeated his eaiiee daa he was con th Me. Bo Fox that that 


ee would never pe to -. plan of refinancing J a. 9 J or shared in 
y Halsey, A meld & Co. This concern, a eis pal creditor "ane a 15-year 
pe 8 ns F 1 financ contract, and Morton Bogue, counsel for the com- 
pany, served notice that steps would be taken to preserve the rights of this 
contract against any concern or up. 
When court opened Samuel Untermyer, counsel for Mr. Fox, presented 
a letter from the er ge declaring that they, at a meeting yesterday 
morning (Feb. 13), had voted formal approval of the refinancing plan 
for issuance of ,000 in 7% debentures, with stock = 


for 25 shares, and $25,000,000 in new stock. "Two dissented 
he said. The plan by which Lehman Bros., Dillon, Read & Co., and 
Bancamerica-B underwrite the issue goes 


‘to the steckholders for ap- 
proval. A condition was cancellation of Pthe Halsey. Stuart & Co. pref- 
renal financing contract. 

Mr. Bogue r to consent to this and said that his clients were pre- 
pared to submit a plan that would not involve tying up the credit of the 
—— for future expansion, as does the plan — co eration. 

George for the Electrical R ucts 
creditors for $15, 000,000 also holders of a 15-year comarect for use of 
ctrical devices for ‘eden of the talki , also voice 
objections to the plan, but was not in favor vd. = 99 

LA EN Ty yh nit 2 A 8 
co er any p by sey respo e 
for future developments by virtue of f; Base te to work out a method to avoid 


receiv: 
“The ponsiDilt rests a Ry me doors of Haleey, Stuart and the 
s Judge Coleman agreed with a's one BB by Ady oF 
stockholders to exercise of ie as the plan sets forth 
one said that he felt the contract should nid be modified to extend the time 
es > on ee os dave with the ten-day notice of the stockholders meeting 
ves them 
Mr. objected to the clause of the an b rejected ected, » Judge for me] a 
ing syndicace to receive b% if the pl 
uircd if that were not the usual nboy replied 
T don t know whstnar thas 1s the eoaal Won OF hg If it fs it is wrong 
and it is time it was changed. Why should the stockholders forced to 
pay Reese Sects OL a, sp hich they relect: That 


‘080 fn abtittles 


ane makes an added vos diy bee oss whoever them, 

er a receiver or some na grou 

“T am going to avoid a receivership if I can, _ Coleman said.. ‘“This 

plan is not ideal. It is expensive but it seems preferable to a receivership.”* 
Lawrence Berenson, ati ‘or class A & ders 0 also objects 

to the plan, said that he had received the assurance of x large fi- 

ancial house, the name of which he was not at liberty to divulge 


a financing plan. Mr. Untermyer scoffed at the idea and Gaid i that his 
cient had shopped all over the country getting a banking group 
willing to take over the financing. 

Judge Coleman, though, ruled vhat the alternative plan may be submitted 
to the stockholders along with the plan a by the direc.ors and 
directed Roberted T. Swain, attorney for the bankers, to make available 
all ——— auditors had obtained and which had been used in working 
out plan 


Further details of the financing plan, as outlined in the 
“Wall Street Journal,’’ follow: 


The financing vides for the issuance of $40,000,000 7% Gotapenee 
bonds with wasnenes attached, which give holders the right to subscribe to 
25 shares of common stock during the f t 3 years at $20 a share, the follow- 
debentures at ‘a a share and the following 4 years at a share. These 
will be redeemable at $110 for the first period, $107. 50 for 
and $105 for the third period. Plan also vides for t 
tetablis ment of a sinking fund of 20% of the net peethe the corporation 
which must be set aside for the retirement of the 
The remaining $25,000,000 of financing would be in 7 cumulative 
preferred stock, convertible into common at $20 a share d the first 5 
years and at $25 thereafter. The pref eterred is yoneemalte § yi +0 5 am. 
The bankers’ commission will consist of 135,000 shares stock, 
plus the usual 9% underwriting commission and in onion 65 55,000 & ahhres of 
stock for the syndicate in connection with the $65,000,000 fina . The 
voting trust agreement is to last for 10 D youre. under which the class B stock 
pe A, deposited. amen pias one bee es for an arbitration committee to 
settle differences ween Fox an e ers. 
Mr. om eats stated that the $65,000,000 of securities, mine ve the 9 


which the bankers will receive, will eld ahons $60,000,000. 
provide for the payment of the notes of Halsey, 8 tuart & Co., Bigctrieat Re- 
search Products , as well as the omeunt J gs on the e purchase of the 


These debentures will be convertible into of Fox Theatres at 
$10 a share for the first xo and at $15 th : tockholders of Fox 
Theatres Corp. will be offered right to subscribe to these debentures at par 
for one year. The debentures will be underwritten by Fox Film Corp. 


There 1 be no public offering. 

The attorney for the stockholders, Lawrence Berenson, opposed the plan 
on the basis that it would be too costly to the stockholders. He said that 
— company could dis of assets maffictent to meet present need of financ- 

e pointed out the West Coast Pheatres ptm be sold to pl 8, Inc. ed 
for $23,000,000 and that the Loew’s stock, co ng of 660, 
cording to the rye of Samuel Untermyer could be sold by 80, Fie 
viding over $50,000 additional. ‘This would relieve the company 
a financial ¢ pone and would be as favorable to s 
e thought, even out under ar vers) 

Ateorney for Hal Stuart & Co. said that his principals might opbenls a 
plan that would be cheaper for stockholders if they were requorted to, 
said t' ere not ready to agr 
of this, Halsey Stuart were asked to give up all rights to future financing 
oe the Theatres Co. and to options which they held, hou there were 


3.000 000 underlying securities of the Theatres held by their 
custom 

Under ¢ the new plan, $40,000,000 would be added to the obligations of the 

Theatres com sh ag without underwriting by the bankers. alsey, Stuart 


& Co. were asked to turn ove eae ri any Fp to -niga being mete band 
their interest, according to sey juar torney 

fore that his clients were not ready to say that they would give up their 
position.—V. 130, p. 806. 


(H. H.) Franklin Mfg. Co.—Deliveries Higher.— 

More Franklin cars were delivered at retail by dealers oes the month 
of January 1930, than during the correspond month last year and the 
Ree cvs ove 1939 | fi A hee pon maintained to date in the current month, 

8 

ay } E. customers to the present week of the current month are 

35% § ahead of orders received during a s ar period in January, 
nklin said. Retail orders on dealers’ Sooke 2 for later delivery are 26% 
pine of the figure reported one month ago.—V. 129, p. 3972. 


(George A.) Fuller Co. of Canada, Ltd.—Participating 


Preferred Dividend. mm satiate dthenh of 64.20tner dase 
-f 
e directors have declared a participa ended Dec. #1 1920. on the 





ut of residuary net profits fer the eight months 
6% ‘Gann. pant Bad | and participating erred stock of $100 par value, 
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yable Aug. 1 to holders of record July 15. The total dividend received 

by preference shareholders for the year ended April 30 1929 amounted to 

$ 0.38 (incl. partic. div. of $4.38). The company recently changed its 
l year to end Dec. 31.—V. 129, p. 136. 


General Asphalt Co.—Board Increased.— 
John 8. Skelly of Monongahela, Pa., has been elected a director , increasing 
the membership on the board from eight to nine.—V. 129, p. 3331. 


General Laundry Machinery Corp.—New Product.— 

The corporation announces a new tumbler dryer for clothes that will 
operate more efficiently , is smaller in size and less complicated in operation, 
according to President I. F. Willey. ‘‘For vests we have been trying to 
offer the small laundry operator a machine that will efficiently handle any 
type of work but consuming a minimum amount of space and representing 
a small investment,’’ Mr. iliey said. ‘In this new machine we have 
solved this blem and we feel that it will become one of the most popular 
dryers in the country.’’.—V. 129, p. 3972. 


Gillette Safety Razor Co.—WNo Delay in Output.— 

Frank J. Fahey, Vice-President and General Manager, states in con- 
nection with rumors that there is no delay or postponement in production 
schedule and that razors and blades will be distributed between Feb. 15 
and March 1 in increasing volume, reaching a total of 80,000 razors and 
2,700,000 blades each day by March 1. This means that the goods will 
be in the hands of the distributors so as to make effective the advertising 
which is being released during the first week of March.—V. 130, p. 295. 


Gilmore Oil Co. Ltd., Los Angeles.—Rights—Earnings. 

Vice-President C. 8S. Beesemyer, Jan. 30, said in substance: 

The market for Gilmore products is increasing and this is particularly true 
of Gilmore Blu-Green gasoline. At the present time we are building a 
wholesale unit in San Francisco, which we expect to have completed by 
Mar. 1 1930. We are also erecting storage and distributing facilities in 
Seattle, Portland, and Tacoma, to take care of the ‘‘Great Northwest.’ 
Possibilities for a substantial business in this area are most encouraging. 

During the first 8 months of this fiscal year the company earned $471,479, 
or $2.59 per share. Including the portion of undistributed earnings of 
affiliated corporations, the net earnings for the first 8 months of this fiscal 
year were $665,947, or $3.53 per share. 

The stockholders are again being offered the privilege of acquiring a small 
amount of stock in the company at $12 pershare. We havereceived 1 new 

mit from the Corporation Commissioner to sell 4,739 shares of stock at 

12 per share for cash. This stock will be sold to stockholders of record 

Jan. 15 1930, on the basis of one share for each 40 shares owned on the above 

date. No fractional shares will be issued. The permit for additional 
shares remained open until Feb. 10 1930.—V. 130, p. 295. 


AS. M.) Goldberg Stores, Inc.— J nitial Common Dividend. 
he directors on Feb. 7 announced that the common stock had been 
Placed on a $1 annual basis through the declaration of a regular quarterly 
dividend of 25 cents a share, pyaable March 15 to holders of record Feb. 28. 
The regular quarterly dividend of $1.75 a share on the $7 cumul. pref. 
stock was declared, payable June 16 to holders of record May 31. 

The board also voted that a second quarterly distribution of 25 cents a 
aye a the Soanuon stock be paid June 16 to holders of record May 31. 
—VvV. ‘as 3 


. Goldman Sachs Trading Corp.— Not Interested in Offer. 
With reference to the offer made to stockholders of the International 
nic Co. Ltd. to exchange their stock for stock of the Goldman Sachs 
Trading Corp., officers of the Goldman Sachs Trading Corp. announce that 
the Goldman Sachs Trading Corp. is neither directly nor indirectly inter- 
ested in this offer and the same not being made by or on behalf of the 
Goldman Sachs Trading Corp.—V. 130, p. 808. 


Goodyear Tire & Rubber Co.—Control Reported in 
Eaton-Otis Group.— 

According to press reports control of the company is believed to have 
ponges definitely to Cyrus E. Eaton-Otis & Ce. interests. Dillon, Read 

Co., bankers since reorganization in 1921 and dominant in company’s 
affairs prior to dissolution of voting trust in spring of 1927. have been 
gradually withdrawing from active interest in the management and at 
present make no pretence of controlling company.—V. 129, p. 3175. 


Gosnold Mills Corp.—/Jnitial Preferred Dividend.— 

The directors have declared an initial quarterly dividend of $1.50 per 
share on the Reet, stock, payable Feb. 15 to holders of record Feb. 5.— 
V. 129, p. 1598, 973. 


Gotham Silk Hosiery Co., Inc.—To Decrease Pref. Stock. 

The stockholders at the annual meeti to be held on March 3 will 
be asked to approve the retirement of 5,731 shares of preferred stock, now 
held in the company’s treasury.—V. 130, p. 142. 


Great Western Sugar Co.— Swit Dismissed.— 

The Government’s suit against the company, charging an attempt to 
restrain inter-State commerce by a “price war’ has been dis ed by 
Federal Judge Woodrough, according to an Omaha dispatch. The reason 
for sustaining the demurrer of the company was that the suit had not been 
filed until after the three-year statutory limit had expired, and that there 


Tite no proof of any conspiracy having originated in Nebraska.—V. 128, p. 
Greyhound Corp.—Larnings for January.— 
Month of January— 1930. 1929. 
ee ak ect Chicago and New York... $407,517 $325 ,643 


Grigsb y-Grunow Co.— Suit.— 
e ‘Wa treet a. 4 
wtih "keameue tee Fat says: The existence of a suit for $2,777,500, 


. 2, against the company was made known when 
papers in the 


action were transferred from the Supreme Court of New 
ork County to the United States District Court. The plaintiffs are 
Sulzbacher, Granger & Co., brokers, 120 Broadway, who asked the amount 
sued for in connection with services allegedly rendered from April 1 to 
Oct. 2 1929, in connection with the promotion of an English corporation 
to be affiliated with the defendant company. These services included 
the procurement of underwriters for the proposed company in return for 
which the plaintiff was to have obtained certain rights and 5% of what 
Grigsby-Grunow Co. should receive. The plaintiffs ask $15,000 for ex- 
penses incurred and the remainder for services rendered. 
$0 tae - He oaet eg t  comepeenes: ane the plaintiff offered 

pita on the endants r v' - 
sent, the complaint charges.—V. 130, p. 809. eee ee 


Gulf States Steel Co.—Denies Sale of Company.— 

Reports that the Republic Steel Corp. interests have purchased control 
of the comspeay were denied by W. H. Coverdale, President, according to 
Associated Press and other dispatches from Birmingham, Ala. 

Mr. Coverdale, it was reported, estimated that 20% of the stock might 
have been purchased. There are 20,000 shares of 7% cum. ist pref. and 
197,500 shares of common, with equal voting rights. 
is There has been a suggestion of a merger with Republic,”’ he said, 

but it has not been seriously entertained by our company. In addition, 
the by-laws provide that only three new directors are to be elected each 
re 2aP it would take at least three years for a new board to transfer 

American Rolling Mill Co., Mr. Coverdale was 
been considering purchasing control but no sale is sight as far as he 
could see. Gulf States is licensed under patents of American Rolling Mill 
and produces ingots for the latter.—V. 130, p. 631. 


Hadley Mills, South Hadley, Mass.—Bankruptcy.— 

The company, manufacturers of worsted fabrics, has filed voluntary 
petition in bankruptcy in Federal Court, Boston, giving assets at $280,581 
and liabilities $212,093, all unsecured. Assets, it is stated, consist chiefly 
of real estate, without encumbrances, valued at $201,150 and equipment 
valued at $50,000. Principal creditors are: C. Fayette Smith, Holyoke, 


quoted as saying, has 


,160 for salary and money loaned; Hadley Falls Trust Co., $30,792 | 


loaned, and Gurin Mills, Inc., of Woonsocket, $37,894 for merchandise. 


The bankruptcy petition came as the result of a vote of stockholders | 


on Jan. 22, declaring that in view of a lawsuit and attachment of propert 
by Gurin Mills, and the fact that the company’s assets were ‘ied Ube ana 





it was unable to meet post due obligations, it was decided to take advantage 
of the bankruptcy laws to give all creditors equal protection. 


Hamilton-Brown Shoe Co.—New Director.— 


D. E. Spatbelf has been elected a director succeeding Charles E. Ross.— 
V. 128, p. 1064. 


Harbison-Walker Refractories Co.—Eztra Dividend.— 

The directors have declared an extra dividend of 25c. per share in addi- 
tion to the regular ee ee of 50c. share on the no par com. 
stock, payable March 1 to holders of record Feb. 20. Like amounts were 
paid on Dec. 2 last. Quarterly dividends of 50c. share were paid on 
the common stock from Dec. 1 1928 to Aug. 31 1929, inclusive. 

The directors also declared the regular quarterly dividend of 14% on 
4 pretezee stock, payable April 19 to holders of record April 9.—V. 

9, p. ‘ 


Hollywood Beach Hotel, Florida.— Sale.— 

Mercantile Investment & Holding Co. has bought Hollywood Beach 
Hotel vas be J for $536,000 at a special master’s sale, ordered to satisfy 
a mortgage held against the property by the company. 


Hudson Motor Car To. Jonwuory Shipments .— 

The company announces the shipment of 18,948 Hudson and Essex cars 
in January. This is a marked pickup in activity from the closing months of 
1929 and though below the record of January a year ago, is in line with the 
shipping schedule which the company laid out for itself the first of the year, 
it is announced.—V. 130. p. 983 


Indiana Limestone Co.— January Sales.— 
—_ of January— 


1930. 
DEN kd hte pied Sctabectvdncancee $942,438 
—V. 130. p. 810. 


Indian Motocycle Co.—New Director, &c.— 
Laurence R. Wilder of Boston, has been elected a director and chairman 
of the finance committee.—V. 129, p. 4147. 


Inland Investors, Inc.—Annual Report.— 

Richard Inglis, President, says in part: 

This is the first year during which the entire issue of 100,000 shares of 
common stock have been outstanding. The net earnings per share were 
“8.85, or at the rate of 17.7% upon invested capital. Invested capital and 
surplus, per share, at the end of the year amounted to $59.74. The in- 
dicated market value of the company’s investments per share at the end 
of the year, as compared with cost, showed a depreciation of $7.47. 

List of Investments, Dec. 31 1929. 
1,000 Procter & Gamble Co. 

500 Pullman, Inc. 

2,000 Republic Iron & Steel Co. 
1,000 Richman Brothers Co. 


1929. Increase. 
$912,907 $29,531 


(1) Common Stocks— 
Shares. 
1,725 American Chicle Co. 
500 American Light & Traction Co. 


2,000 American Snuff Co. 1,000 Ruud Manufacturing Co. 
1,200 Amer. Telep. & Teleg. Co. 500 Sherwin-Williams Co. 
500 American Type Founders Co. 500 Southern Calif. Edison Co. 


1,000 Anaconda Copper Mining Co. 
1,000 Bethlehem Steel Corp. 
3,000 Central Alloy Steel Corp. 
500 Chicago & Northwestern Ry. 
500 Cliffs Corp., vot. trust certificates 
563 Commonwealth Edison Co. 


Southern Pacific Co. 
Southern Railway 

1,700 Standard Brands, Inc. 
Standard Oil Co. of Calif. 
Standard Oil Co. of Indiana 
Standard Oil1Co. of N. J. 


1,350 Devoe & Raynolds Co., Inc. cl. A | 1,000 Texas Corp. 

2,000 Eaton Axle & Spring Co. 1,000 Timken Roller Bearing Co. 

1,000 Electric Controller & Mfg. Co. 1,000 Union Carbide & Carbon Corp. 
500 Electric Storage Battery Co. 1,000 United Fruit Co. 

3,000 General Motors Corp. 2,150 United States Steel Corp. 

2,000 Hudson Motor Car Co. 


4,304 Interlake Steamship Co. 
International Harvester Co. 
Inter. Nickel Co. of Canada, Ltd. 
Kelley Is . Lime & Transp. Co. 
Kenncott Copper Corp. 
Medusa Port'and Cement Co. 
Nash Motors Co. 

Nationa Acme Co. 

National Tile Co. 

Ohio Brass Co., class B 

Ohio Oil Co. 

Pennroad Corp. 

500 Pennsylvania RR. 


(1) Preferred Stocks— 
Shares. 

625 Cleveland-Cliffs Iron Co. 5s. 
2,000 Continental Shares, Inc. 6s. 

300 Empire Gas & Fuel Co.7s. 
1,000 Firest. T. & R.6% ser. AW. W. 

500 Gen. Tire & Rub. Co., ser. A, 6% 
1,000 Great Lakes Towing Co., 7% 
2,000 Inter. Paper & Power Co.,7% 

500 National Refining Co., 8% 

2,000 United Lt. & Pow. Co., 6% 1st pfd. 


Bonds— 








Rights. $100,000 S. F. Bowser & Co., Inc., 1st 
500 Pennsylvania RR. mortgage 7s, 1934 
Shares. 38,500 U. S. Govt. 4th Loan, 4%% 
1,750 Perfection Stove Co., Inc. Liberty bonds 
Income Account Year Ended Dec. 51 1929. 
ONS RR TEES SEE A ple pI Ma EERE $257 ,950 
EIB  o BEUEE RT a ii 1 Se a re es a eed yee ep eh 83,526 
rn rs or NS 2 a ceemanaddennee mane 694,037 
ee te oe So eee ce nena aeonmen eaee $1,035,513 
Management fees---..------------ 46,618 
Salaries and services... .........---- 9,615 
EE ee : ie 
peemene and transfer fees 5410 
tt CP on con ddnetee one i 
ne oc nnn apie aaemm aaa ied 77 606 
on i anh tb dlp in ihin tn dn chee a pete $885,851 
Dip eees OGM OF PRO WIEOE OOF. 2... non nccssnncwnccceceso 190,000 
Balance, surplus__.----- as Re ee ee $695,851 
en winasareiinns pie SRR Ry EA 29, 
Profit and loss, surplus Dec. 1 1020...........-..-.--.---- $825 653 
Condensed Balance Sheet, Dec. 31 1929. 
Assets— | TAabiltttes— 
Cash on deposit. ..-.-------- $81 | Accounts payable--..------- $5,409 
Marketable secur., (at cost) ..x6,082,742 | Dividends payable---------- 75,000 
Accr. divs. & int. on securities. 49,108 | Accrued Federal taxes--.-.--.-- 77,606 
| Common capital paid in------ 5,000,000 
———_— | Paid-in  surplus.....-.-.----- 148,264 
Total (each side) -.--.----- $6,131,932 | Profit & loss, surplus_......-- 825,653 


x The indicated market value of the corporation's securities at Dec. 31 
1929, was $746,990 less than cost.—V. 129, p. 4147. 


Insuranshares Certificates, Inc.—Z/nitial Dividend.— 

The directors have declared an initial dividend of 15 cents share on 
she gens stock, payable March 15 to holders of record Feb. 28.—V. 129, 
D. ° 


International Combustion Engineering Corp.—Re- 


organization Committee.— 

t the request of preferred and common stockholders and creditors, a 
new committee has been fromed for the purpose of preparing a plan of 
reorganization. The plan, when completed, will be submitted to the 
preferred and common stockholders and the creditors for their approval. 

The committee is composed of the following: E. W. Stetson (Vice-Pres. 
Guaranty Trust Co.) Chairman; J. N. Darrow (of Otis & Co.); George L. 
Bourne (Chairman of Superheater Co.); R. C. McMath (Vice-Pres. of 
Bethlehem Steel Corp.); Charles Hayden (Hayden, Stone )& Co.), and 
ane ener W. Grove is Secretary, and White & Chase, Counsel. 
—V. 130, p. s 


International Germanic Co., Ltd.—Offer Extended.— 
The company recently announced that its stock exchange offer, scheduled 
to expire at noon on Feb. 8, had been extended to Friday, Feb. 14, at 3 p. m. 
he plan, which aims at the company’s liquidation, invited preferred stock- 
holders to turn in their stock in the ted company for stock of Goldman 
Sachs srecieg Corp. in the ratio of one share of Goldman Sachs for every 
two shares of International stock held.—V. 129, p. 4147. 


International Standard Electric Corp.—Acquisitions. 
ration, the manufacturing subsidiary of the International 
Telegraph Corp. has purchased control of the Oesterreichischen 
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Telephonfabrik Aktiengesellschaft vormals J. Berliner, located in Vienna, 
= of H. Telephonfabrik Berliner Aktiengeselischaft in Berlin, accord 
2 $0 advices - received on Feb. 10 at International headquarters, 67 "Broad St. *" 
. y. 
The former company is e 


ed in the manufacture of telephonic ap- 
tus and equipment primar 


para primarily for Fp Austrian Government, which 
operates the telephones and in Aus 


was mad By" the laters 
e latter p y the International Standard Electric 
Corp. through its eavociated company in Germany, Standard Electricitats 
Gesellschaft. The newly acqu has a factory in Berlin where 
telephone lon is and equipment for the German Government telephone 
administration is manufactured. iated with ’ ———— tand- 
ard Electric in German business are the firms of Allgemeine Elek- 
trizitats Geselischaft and Felton and Guilleaume, ae of the largest elec- 
trical manufacturing companies in Germany.—V. 129, p. 137. 


International Superpower Corp.—Liquidating Value oA7. 
The liquidating value of My iry 9 s stock on Feb. 8 1930 was $45.83 
per s , as =r with $40.58 on Dec. 31 1929, according to an an- 
mouncement made ny Calvin Bullock, supplementing the aanual report 
fy me Ape yp memes he major part of the corporation’s funds is invested 

in of domestic utility companies 

On Feb. 8 the assets, with scurities taken at cl market prices, 
amounted to $12,152 .458 which compares with $11,016,775 at the snd of 
1929. During the fall decline in security markets the company bought 
for age oF below liquidating value, 24,900 shares of its capital stock, 
of which 2, 200 shares remained uncancelied on Dec. : he current 
—_ Taine yO $47 is considerable above the current market 

a, Pp. < 


Interstate Department Stores, Inc.— January Sales.— 
ne of January— 1930. 1929. 
$1,338,118 $1,336 500 51,618 


a 130, p. 475. 
Iron Asphalt Corp. of America.—Formed.— 
ae of this cor tion to manufacture and distribute nationally 
nel cg ape product for ae in the paving; building and construction 
is announced by H. M. dent of the company. Capi- 
tallzation consists of an authorized issue of 400,000 shares of no By class 
% participating preference non-voting stock, fs which 100,000 shares 
will shortly be outstanding, and 100,000 shares of class B common voting 
ag. 's amnows it is stated, have perfected ew process for 
an ent known as “Iron Fg as etintinates the velds an 
— in asphalt mistures and thus pr ts cracking and ultimate dis- 
tion. This product is particularly des one for use in paving, piers, 
corms and factory floors, vege Le fficials. 
des Mr. Cross as President beers. will —— W. J. Ware, Vice- 
Reeidens: J. Davis, Vice-President; and F. H. , Secr & Treas- 
Mr. Cross and - Dervoe hold shag” positions with The U. 8. 
Waterproofing Co. 

» According to the announcement, a new plant will ad, built in Chicago soon 
forfmanufact “Iron Asphalt.” It is expected that financing to provide 
funds for contruction of this plant will be undertaken shortly by a syndicate 
of New York bankers. 

{Byron) Jackson Pump Co.—2% Stock Dividend.— 

e directors on Feb. 8 declared a 2% stock dividend on the outstanding 
common stock, no par value, payable March 1 to om of record Feb. 15. 
During 1929, four quarterly cash dividends of 50 cen Bee har chere and a 
100% stock distribution were made on this issue. ae 130, p. 

Jantzen Knitting Mills.—T7o Build New Plant.— 

The company has purchased a tract of 6% acres of land in London, 
magne. upon. which it will establish a new factory for the purpose of 

pplying the European markets —_ the Rm yy vy, ’s products, Asst. Sec. 

Adams announced. John R. ice-President, will sail 
for Eneland in March to supervise , eran of the new factory, which 
will have an area of 22,500 sq. ft. of floor s Production is e 


to be under way by the ease’ of 1930, enabs € the omar, to e de- 
liveries of its products for the 1931 season.—V. 129, p. 3974. 
Jewel Tea Co., ine.— Sales.— 
Period Ended Jan. 25— 1930—4 Weeks—1929. Increase. 
a lw te Nine in ich ro wince a $1, at. 513 $1,181, a4 $20.7 


Averege no of sales routes 
—V. 130, p. 633. 
Johnson & Johnson, New Brunswick, N. J.—Forms 


Virginia Firm.— 
A certificate of domestication has been issued to Johnson & Johnson, 


New J eee with principal / in Virginia at Richmond, 
with E.C. Toone, agent in charge of busin 1688 , to manufacture and deal 

i che emicals, physicians’ and surgeons’ supplies. Maximum capital . 
$8, ,000.—V. 119, p. 2769. 


International Arbitrage Corp.—Eztra Dividend in Stock. 

The corporation has declared an extra dividend of 6% - Pree in com. 
stock, in addition to the regular quarterly cash dividend of 2% on the 
common, ae payable March 1 to holders of record Feb. 20 1930. 
— Dp. 


(Julius) Kayser & Co.—New Melbourne Plant.— 
The omere will place their new Melbourne, Australia, plant in opera- 
tog ear aly SS ay, it was announced this week. 
elbourne plant is being established in conjunction with the Aus- 
tratinn Knitting Mills of Melbourne, licensees for the manufacture of 
payee silk underwear in that country, and L. & E. Marks & Saulwick 
Ltd., sales agents for the Kayser company in Australia and the 
Orei. Control of the Australian project will be in the hands of Julius 
yser & Co. (Australia), Ltd., subsidiary of the American company. 
ayreial production of the Meibourne plant will be 1,000 dozen pairs of 
full-fashioned silk hosiery per week, with the factory constructed to permit 
of the doubling of this o oe after operations have been started. 
Establishment of manufacturing operations in Australia will add sub- 
stantially to the company’s export sales and earnings. The Australian 
Plant was decided upon follo g the spores of a prohibitive import 
 ¢ on silk hosiery in Australia, and gives Kayser company domination 
f the silk hosiery business in that country.—V. 130, p. 633. 


Kolster Radio C <—Earnin ngs.—— 

The company and su es except Kolster-Brandes, Ltd., report for 
the 12 months ended Sept. 30 ries as follows: 
Gross income from sales and operations and other income $13 937 ,597 
Costs, royalties and expenses 14,461,308 
eer’ tion 392,521 


$916,232 


m oO. p. 633. 
(S. S.) Kresge Co.— January Sales. — 


Month of January— 930. 1929. 1927. 
$9, 131 731 $9,018,933 $3. a7. 776 $7,955,788 


Bales 
—V. 130, p. 984. 


(S. H. oD Kress & Co.—January Sales.— 
Month of January— 1930 


Bales 
—V. 130, p. 811. 


Kroger Grocery & Baking Co.—Sales Increase.— 
an company rene rts sales of $24,482,571 for the four weeks and four 
days ending Feb. 
period in 1929. 
a tion on Feb. 1 1930 r ©? 
stores in operation Feb. 1 1929. 
saamagumnens points out, was accomplished not only in the face of a smaller 


increase in the number of stores in operation, but also with a reduction of 


eoyre ximately 5% Z a she retail price of commodities over the 1929 period. 
130, p. 297, 


sfertabentty a ee ee 
A Scranton 


1929. 928. 
$4,202,340 $4,143,377 $3, 750. 947 $3, 393,250 


11930 as compared with sales of $23,943,804 for the like 
This is an increase of 2.25%, while the 5,527 stores in 
resents an increase of 0.9% over the number 
The increase in sales for January, the 


tem: receiver. The receivership was requested in a petition 
to the Court by the Dime Bank Lanecin Trust Co. of orenton. w 
notes amounting to approximately $75,000.—V. 94, p. 915. 


ted 
ch holds 


Laconia Car Soied » afidend in Dividend.— 
The directors have voted a dividend in partial liquidation of $15 per share 


on the Ist pref. stockholders upon presentation of their certificates 
for endorsement at the ¥ First National Bank of Boston, transfer department. 
—V. 130, p. 144. 

Lambert Co.—To Reorganize wha = gee og Co.— 

See Pro-phy-lac-tic Brush Co. below.—V 812 


Leighton Industries, Inc.—To Decrease Dividend.— 
—- facilitate an -capital posit program and at oe same time maintain an 


- le wor sition, the directors will reduce the usual $1 annual 
oon on the to 50 cents and the management, which hol is 
000 shares ¢ class the 117 O00 ‘amaaine will temporarily accept class O 
pene Fe ying stock for their holdings, which will be convertible back 
to B stipulations have been complied with, 
to a letter to the stockholders. he dividend on the A stock is ‘ected. 
The letter stated that in 1929 — to the class A stock 
amounted to $228,800, inst dividend peat irements of $87,000. — 
leaves a balance for the B stock of $141, on which the $1 


ii7*000. 


dividend on the total 1 17,000 shares outstanding would amount 3 


Los Angeles ““Times”.—V. 127, p. 962. 

Libbey-Owens Glass Co.—New Member of Executive 
Committee. = 

re Notebaert has been elected a member of the executive committee. 


—VvV. Tao. Pp. 812. 


Lion Oil Refining Co.—Outlook.— 

The company is facing the best year in its history, according to Col. T. H. 
Barton, President. The company has increased its production, improved 
its refinery and now has retail distribution covering practically the entire 
Southwest.—V. 130, p. 984. 


(P.) Lorillard ee? eae 




















Calendar Years— 1928. 1927. 1926. 
Net inc.after Fed.taxes_ $3, OL 361 $3,852,622 $4,121,793 $5,340, 779 
Premium on 7% bonds. 810 ll, A 
Bond interest_........- 2,016,896 2,023,630 1,613,992 1,207,368 
Net income--.—.._. $1,336,655 $1,817,428 $2,490,786 $4,117,197 
Preferred divs. (7%)--- 791,532 791,532 791,532 91,532 
OCOMMIINGIVOUEBw dad 6! Seneee) >) Sneeee 810 a3,505,362 
jurplus after divs._... $545,123 $1. 025, oot $1,015,444 def$179,695 
Rojecked CRE GR. wcc. ence DERE © 2 anaeee hi 
Previous surplus ---__-- 13,843,801 14 1421 Ries 13,406,537 13,586,233 
Cap. expend. for com 
stock financing - - ____ ’ Dr635,683 omadew atom... . seine = 
Profit & loss ours. 515, 753,242 $13,843,801 $14,421,981 $13,406,537 
Shs.com.outst’g (no par) 1.908.505 b1.361.745 b1,359, ‘3 b1,286 644 
Earns. per sh. on com-_- $0.28 $0.75 $1. $358 58 
a ame dividends paid in stock dividend certificates. a Shares of $25 
par value 
Balance Sheet Dec. 31. 
1929. 1928. 1929. 1928, 
Assets— s 3 TAabilittes— 8 $ 
Real estate, m Pref. stk. 7% cum.11,307,600 11,307,600 
& fixtures. ..--.- a 509,171 13,237,966 | Common stock. _.x44,989,255 34, 043,625 
Leaf tob., man- Com.stk.div. scrip 770 770 
ufactured stock Com .stk.div. ctfs. 41,577 86,727 
& oper. supp. . . 52,374,690 53,941,949 | Gold bonds. ....- 35,012,200 35,105,200 
Stk. in other cos... 2,167,500 2,167,500) Pref. divs......_. 197,883 197.883 
Due from subs.-... 1,750,089 1,443,280/| Bills payable-.... -_ _... 3,000,000 
Tr.-mark, brancs Accr.int.onbds.. 798,105 799,732 
° SAS epee 21,268,339 21,268,023 | Res. funds. --___. aan eee 3, ba 325 
A al chapdiinisednstin avis 10,774,896 3,183,575| Accts. payable... 679,415 
Accts. & b Profit & loss. ..... 13,753,243 13° e438, 801 
receivable. -...- 7,491,511 6,638,605 
Deferred assets... 675,000 765,000 
TOs ad ovane 10,011,198 102645,898! Total.......-. 110,011,198 102645,898 


x Represented by 1,908,505 no par shares.—V. 129, p. 2087. 


McLellan Stores Co.—January Sales.— 
a of January— 930. 


1 1929. Increase. 
J kus edehawoewewie cba wee $1,223,947 $1,164,880 


Sal $59,067 
=, 130, p. 985, 298. 


Macfadden Publications, Inc.—$l1 Common Dividend. 

The directors have declared a dividend of $1 per share on the common 
stock, payable i 15 to holders of record Mar. 15. A dividend of 50c. 
per share was paid on Noy. 1 last.—V. 129, p. 2398. 


MacMarr Stores, Inc.—January Sales.— 
Month of January— 1930. 929. 
$7,165,236 $6, DoF +753 


Sales 87 483 
The company operated 1,400 stores and 357 markets in’ Jan. 19 
284 stores and 219 markets in January 1929.—V. 130, D. 297. 


pared with 1,2 


(R. H.) Macy & Co., Inc.—Sales Higher.— 

Sales for the year ended Jan. 31 1930, showed a substantial increase over 
last year, President Jesse I. Straus stated. efinite sales and net profit 
figures will not be issued, as is customary, until the complete audit of all 
figures is made.—V . 130, p. 634. r| 


Mangel Stores Corp.— January Sales.— _ 





Month of January— Increase. 
GAS ooo dsb ne ddcudccsndvtnndane $600,209 $543. 875 $56 334 
—V. 130, p. 298. 

Manhattan-Dearborn Corp.—Report.— 
ncome Account for Period from Sept. 10 to Dec. 31 1929. 

Inéserest sf NOG —CAl 1l0GRS6.n. 2c ccc cs coccesecccncnncsecosanacne $119,479 
Real estate loans... 220002 occ ence cnc wecccccencecnccece 57,695 
Miscellancous . .... -- ccc ccwcwcencccnccccccacacccnesecesce 8,685 

DEL...» nuh nanan ahetiaanhiha cheek aantiniataicsina tm , 

Commissions earned on real estate loans. .........--.-..-------. 17,595 

2 Total ...< - -cncecnncncenaceenwewnencesecwcsesoencascesaces 6249 368 

Net profit before deducting losses on secur. & prov. fir inc. taxes. “$337' 144 

on sale of le (Ee - cbaccdesewcentbatonndunruaxaoews 

Provision fer Federal income taxes. ..........-.....---22-encnne 


Set protis (without taking into account declinein market value 
f inventory of securities) $231,860 


Balance Sheet, Dec, 31 1929. 


Assets— TAabiltites— 
Cash in banks... .....---c00 $575,295 | Accts. payable, for sec. purch. $33,493 
a 600,000 | Miscellaneous accts. payable_ 9,303 
Adv. on short-term rlest.ins. 7,320,000} Accrued Federal income taxes 24,000 
Other short-term loans. -.---.- 1,750,000 | Unearned commissions. --.-.- 87,786 
a Listed com. stocks, at cost Capital stock (375,000 shs. at 
TGGION nccdcenccctse 2,966,776} declared value).....-...-- 12,000,000 
Public utilities. ......---- 1,603,035 | Paid-in surplus........-..- 6,750,000 
DAGEEE, sb cccsceswcecs 507,800 surplus (representing 
Investment trusts. -...---- 246,898; realized net prof. for the 
Manhattan-Dearborn Corp. period from Sept. 10 to 
16.679 GE... cnasasevcse 570,773} Dec. 31 1929)..........-.. 231,860 
Notes receiv. and advances. - 550,333 
Equity in rl. est. owned in fee 6b523,826 
Dep. on rl. est. purch. contr. c1,822,101 
Divs. & accr. int. receivable. 99,60 Total (each side) ........- $19,136,440 





a The market value of the stocks owned at Dec. 31 1930. was approxi 
mately $1,300,000 belowZcost. b Subject to mortgage in the amount oi 
$106, 600. c Deposits on real estate purchase coatracte | obligations under 





Lackawanna Oo 





Pa., despatch says that Judge George W. Maxey of the 
unty Court appointed Fred K. Lengler of Scranton as 


contract to purchase properties aggregate $4,625,000. 
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mately $2. 650.000 of m: i orpgages. Se.. &c.. on syndicate properties in which the (G. C.) Murphy iy Co. 0% Stock Dividend, &c.— 


-—The list of stocks owned or the corporation is as follows: 





Shares. Shares. 
1,568 American Power & Light Co. 2,000 Standard Oil Co. of Indiana 
1,000 The A., T. & Sante Fe Ry. Co. 1,000 Standard Oil Co. of New Jersey 
300 The Chi., Rock Isl. & Pac. Ry Co.|4,400 Union Carbide & Carbon Corp. 
1,000 Columbia Gas & Electric Co. 2,000 U.S. & Overseas 
1,522 Coty, Inc. 5,000 U.S. Steel Corp. 
500 The Eastman Kodak Co. of N. J.| ‘700 Western Union Telegraph Co 
7,000 Electric Bond & Share Co. 5,000 Wm. Wrigley Jr. 
1,500 General Electric Co. Untts. 
300 Gulf Oil Corp. of Pennsylvania 1,000 Continental Chicago Corp. 
500 Jewel Tea Co., Inc. Rights. 
1,000 N. Y. Central RR. Co. 1,000 New York Central RR. Co. 
2,000 Paramount Famous Lasky Corp. 


Real Estate.—As announced at the time of its San. the necipal 
corporation a to buy, hold and sell 
n accordance with this 


y and interests 
carpe several ases of real estate 
now being considered. Among the real 

of the assemblage 


consists 
30,000 square feet at Beaver 
. City. This location constitutes one of the most 
1e downtown financial section of New York. The 
management believes that this purchase and the other real estate invest- 
ments were made on an advantageous basis.—V. 129, p. 3484. 


Manufacturers Finance Co.—Repistrar. —_ 
am... New York Trust Co. has been appointed R 
trust certificates representing common stock of the 
Co.—V. 130, p. 812. 


Marine Midland Corp.—Report.— 


Pres. George F. Rand sa 
23 —. and began operations on 
1929, corporation owned in the aggregate over 
97% of the, entire capital stock of ~~ following 17 banks located in the 


New York Reserve District 

Marine Trust Co. of Buffalo Peoples ae Co., Binghamton 
Union Trust Co. of Rochester State Tr. Co., North Tonawanda 
Manuf. Nat. Bank of Troy 
Power Og Bank, Niagara Falls 


nisesse alls Trust Co , Niagara 

Niagara County Nat. Bank & Trust 

First Trust Co. of Tonowanda, Tona- 
yea. 


for the voting 
anufacturers Finance 


Bank of East Aurora, East Aurora 
Cortland Trust Co., Cortland 
Orleans you Te. ‘Co., Ly em 


Bank of La Salle 
oe of k of Snyder. Sander 

é small remainder of the stock not udes qualifying shares 

heid 1 oy directors of the above banks. 


Statement of Marine Midland Corp. as of Dec. 31 1929. 
Resources— TAabiltties— 
Book val. of cap., 





undiv. profits ‘of the 17 (5,208,342 shares) .-...-- $52,083,420 
Marine Mi a - $57,760,358 | Surplus and undiv. profits.a 61,697,320 
Less min. int. therein (inc 
directors’ Saeuee), 1,362,728 
Marine Midland’s ownership 
a ae $56,397,630 
Cash in banks and in transit 57, 157,690 ——_—— 
Other receivs. & assets, net. 225,421 Total (each side) _.....-.- $113,780,740 





a Dividend of $1,561,542 paid Dec. 31 1929.—V. 130, p. 812. 


Martel Mills, Inc.—Trustee.— 


The Fidelity Tres Co. of New York has been a spectated trustee for an 


a issue of $2,000,000 of 6% sinking fund gold mortgage bonds. 

. 129, p. 644. 

Melville Shoe Corp.—January Sales.— 

Month of January— 1930. 1928. 

er iia Ln on tase co itsieri tinal snail a $1,474,026 $1, 1339. 926 $1, M08 ,035 

Merrimac Chemical Co., Inc.—New Treasurer, &c.— 

William I. Warren has been Treasurer, succeed ‘William M. 
Rand, who continues with the cumtaemy as Vice-President in of sales. 
Thomas Nelson Perkins has been elected a director.—V. 129, p. 2696 


Mesta Machine Ca.—10c. Dividend.— 

The directors have declared an extra dividend of 10c. a share and an 
initial quarterly dividend of mk ° share on the new capital stock, payable 
April 1 to holders of record March 15. This is cuntveres to $16 a share 
annually on the > old stock, which 1 received a quarterly of $3 a share and an 
as ~ f $1 a share on Jan. 1 last (prior to the 10-for-1 split-up).—V. 130, 
P. 


Midland Steel Products 
A pproved .— 

The stockholders have onpreves the plan of recapitalization for the com- 

peny. which provides for the retirement of the present participat pre- 

and common stocks and the issuance of three new classes of s 
Fully 77% of both classes of the at cugetqaamas stock was represented 
at the meeting, it was stated ~ 4 ident E 

For each s of the participating preferred stock will be exchanged 
one share of “the new 8% cumul. . Stock and two of the new common, 
and for each of the common shares will be given two shares of the new $2 
non-cumul. pref. shares and one of the new common stock. 

The soocky am must be exchanged by March 25. The directors have author- 
ized an — to list the new stock on the New York Stock Exchange. 
After the exch ——- there will be outstanding 96,930 shares of the new 8% 
cumul. pref. st 


96,930 of the new $2 non-cumul. and 242,325 of the 
new common stock. See also V. 129, p. 4149. 


Missouri-Kansas Pipe Line Co.—To Increase Common 
Stock and Create an Issue of $1 Par Class B Stock—Acquisition. 
The stockholders will vote on Feb. 17 on a plan to o iacrenes te: authorized 


Co.—Recapitalization Plan 


$5 par common stock of the company from 700,00 5,000, 

shares and to create 5,000,000 shares of $1 Ma stock. Capitaliza- 
tion of the company as of Dec. 31 last consisted of 10,000 shares of $100 par 
7% pref. stock, none of which was outstanding, and 700,000 shares of com- 


mon stock, of which oe, 199 shares were outstanding. 
Each share of class B stock will receive dividends 

amount of the dividend id on the common stock. 
currently, cannot be paid on one class of stock without apt on the other. 
In case of liquidation, each share of class B stock will titled to 1-20th 
of the amount paid on each share of common without any srlesisy or prefer- 
ence. Holders of class B stock will have the same vot. privileges as 
common stockholders except that the latter will have the right to elect one 


more 

“The increase in the authorized capital stock is believed to be advisable 
for provi an adequate financial structure to enable the company to 
carry on to the best vantage A a en gram of oraogmens and expansion 
contemplated me the future.” esident Fra Parish. 

The company Dae ee F cedbe ourrighs purchase the Wood Oil Co. 
of Kentucky, announced.—V. 130, p. 634. 

Morison Electrical Supply Co., inc.— January Sales.— 


ual to 1-20th of the 
ao id con- 


a. $102363  $122079  $40-a84 
—Vv. y. 130. p. i shi , ; ; 
Motor Bankers Corp.—New Vice-President.— 
George C. Booth has been elected Vice-President to fill > lace of 
Franklin Robbins who was recently made President.—V. 130, 86. 


Motor Wheel Corp.—75c. Dividend.— 

The directors have declared a quarterly dividend of 75c. a share on the 
common stock, no par value, payable Mar. 10 to holders of record Feb. 20. 
A dividend of the same amount was paid three months ago when the rate 
was Changed from $l ashare. See also V. 129, p. 3178. 


The directors have declared a 20% stock dividead on the common stock 
payable on Feb. 18 to holders of —a as of the same date. At the ew so 
time the directors declared a yg? ly dividend of 40 cents a share, A \~ a 
March | to holders of record Feb. 19, tae cash dividend therefore applying 
to the es 20% distributed in the form of a stock dividend 

J. F. Mack has been elected Chairman of the board, as well as President, 
and W. C. Shaw has been elected General Manager.—V. 130, p. 986. 

National American Co., Inc.—Plans to Liquidate.<— 

The stockholders will vote = March 12 on a proposa uidate this 
company. It is a holding and eager. apne company, established in 1927 
po hae. gitar =e concern of the same — —_ the ow. ene. 

i well as two tions t one e dealt 
acuvely in the securities of local Fyne 


and trust companies, angen mm | 
of what were believed to be controlling interests in 


According to the lan, the National American Co. will sell 
to the State Title & a block of 99,000 shares of the General 
Surety Co. which it heen receiving one share of State Title & M 
stock for every two shares of General Surety stock. The total h 
of State Title stock will then | be distributed to Y anareholders of the National 
Am n Co. It is estimated that this distribution will be at one share 
of State Title for each 12% shares of National American held. 

After this be eg ae a Cy will have remaini 
assets which will be — " he will bring a small 
distribution to shareholders nx the Tatter company.—V. 130, p. 298. 


National Family Stores, See Dianibeters of Stock.— 
Whiting & Co., Inc., in conjunction with F. A. Brewer & Co., 

pe and New York, has undertaken the distribution of common stock 

of the National } Senaiily Stores, Inc., a chain store nization = 
of 80 stores. is listed on both the + ork Curb E 

nge. 
Increase. 
$3 603,197 


some 
her 


and the Chicago 8 Stock Excha 
les for _—— and ah Ended Jan 


31. 
1930—Jan —1928" ncrease. 930—12 Mos. —1929. 
$397. oe 9.2 “ge. 230 $205,450 | $7 008 463 $3 400,266 


National Glass Co., Oshawa, Ont., Canada.—New Co. 
See Feldspar Glass, Ltd. above. 


National Radio Tube Corp.—<Stocks Offered.—Sowers 
Tobias are offering 50,000 shares of class A preferred stock 
and 50,000 shares of class B common stock, both of no par 
value, in units of one share of each class of stock at $15 per 
unit. The stocks are being offered as being speculative in 


character. 
Authorized Capitalization. 

100,000 shs.Class A preferred stock (no par value)-_-....---.-- 100,000 shs. 
Class B common (voting) (no par s» REET CR eae 00, 

trar: Empire Trust Co., New York. Class A shares entitle the 
holder to a ees dividend at the rate of 70 cents per annum, cumu- 
lative after Dec. 31 1929. Red. at any time, upon 30 days’ notice at $11 
per share plus divs. to such date and in the event of dissolution or liquida- 
tion they will be entitled to receive $10 plus divs. Class B shares 
the holder to all divs., as and when declared, after the payment of 70 
cents per share on the class A shares and to receive pro-rata al] assets in 
the event of dissolution or liquidation over and above the amount payable 
on the then outstanding c A shares. ‘lass B shares shall be entitled 
few York; 


to full voting power. 

Directors. —James H. Rand Jr., R. Green, Cleveland; 
Jocegh Trees, Pittsburgh; Major J . Andrew wits William Dubilier, 
ii of Jackson — A. Mumma, Arthur 8. Tobias and Dean Babbitt, 
all of New Yor' 


Data from Letter of Dean Babbitt, Pres. of the Corporation. 
History.—Corporation was organized in Delaware to uire all the 
assets, gy Fy patent rights, 5 oe of the Lucian Tube Corp. 


In addition, it the machinery uipment of a modern 
radio tube plant located in Cleveland, O., to en is being added addi- 


wey production faciiities and equipment, so that the compas is start- 
its operations with a modern and fully equipped | al e idea of 
wala a renewable element for a radio tube was conceived Professor 


Lucian of the pb a t 2% Penns 


~ au -4 Its development and 
eden by the work of C 


uinn, who for 21 yous Ene conees ae 


neering and plant Sianenuane positions with the General Electric Cc 

and 12 years of which had charge of Tantalum Lamp Works at Cleveland, rom 
Product.—The Quinn refillable vacuum tube is an outst and 

a a as as its pee De a one -_ sent 8 8 nee neces- 
y in one o € most ra wing ustries 0: 

patents and subsequent claims eyhich have been gran lace the Quine 


tube in a class by itself. Because of these facts and the fact of its greater 
economy, it is believed that this tube will be a revolutionary economic 
factor in the vacuum tube industry 

The method of construction is ; timaple. The heating element which is 
the pend. § that burns out, and’upon which the life of any radio tube is de- 
t, forms the basic idea 

peThe heating element of the Quinn tube is in a hollow sleeve, 
upward from the base through the , and does not burn in the vacuum. 
Humming noises and the breaking own of the vacuum by es given off, 
as the heat unit slowly disintegrates—(a condition which occurs in 
ordinary tubes), is thus minimized. 

The heating élement in the Quinn tube is removable and is replaceable 
in a few seconds at a nominal cost of 50 cents, as compared with about 
$2.50, the average of the ordinary new standard tube. These — 
ments are replaceable much in the same manner as leads are inserted in 
an automatic pencil. 

he efficiency of the Quinn tube has been tested by the Harper Labora~ 
tories of Chicago; Hochstetter Research Laboratories, Pittsburgh, Pa. 

Manufacturing Facilities.—Present factory, machinery and equipment 
pee modern, and with a few additions, according to a recent survey made 
y Jackson-Babbitt, Inc., commercial research engineers, the company 
se: be able to produce 3,000 tubes per day. Inasmuch as the compan 
now has all the major equipment, a vbodue has been pre 
additional equipment aay £ bring up production to 10,000 tubes a 
day, upon completion of this 


cing. 
Estimated Earnings.—Estimated earnings are based upon t records 
of costs; of materials, , Manufacturing overhead, elaboration and 
selling expense. Earnings per share are estimated o: n the assumption that 
the total authorized issue of stock is casundine” figures have 
been checked by competent industrial and commercial e , 
Tubes and , 
For Divs. Earnings 
on Pref. on Com, 
Stock. Stock. 


Elements 


Earnings 
Production Sh. 


per 
Com. 


Gains 
Costs. ‘ice. Profits. 
$912. 500 $415, 200 $70,000 $345. 000 
1,825,000 830,000 79,000 — 760,000 
1,500,000 1,492:500 2.737.500 1,245,000 70.000 1,175,000 
2,000,000 1,990,000 3,650,000 60,000 70,000 
Purpose.—To provide additional working capital for the company for 
creased plant' facilities and other corporate purposes. 


National Shirt Shops, Inc.—January eee — 


ies 


Mont 930 Increase. 
wee Ss Ls. 3339 s65  goasciss *"$40/707 
—V. 130, p. 635. 299. 

Nedick’s, Inc.—January Sales.— 

1930. 1929. Increase. 
pth loess: ERO $153,373 $135,922 $17,451 
—V. 129, p. 3336. 
(J. J.) Newberry & : Co. January Sales.— — aie 

Month Ji oe ‘ 

onth of January— 1970608 $1.299.210 $859,993 $584,032 


New York & Republic Corp.—Name Changed.— 





Company has changes its title to Basic Commodities Corp. (see that 
company above).—V. 


129, p. 3976. 
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North American Investment Corp.—Annual Report.— Pennsylvania Co. for Insurances on Lives prone 


Income Account Year Ended Dec. 31. 




















1928. 
66d cdldcnddidbbeut ukhvddes ane $1,010,654 $617,498 
SEE on os me i & ces die Sib he WH ds atta 90,12 53 ,303 
Cia hs od ode hed Ae eed data c ae 81, 39,402 
Bond int. & yy of discount-____..._..- 105,443 79,891 

of discount on capital stock ....._. 69, 2,890 
hla ied $663 ,340 $442,012 
Preferred dividends.____......_....___-___ 156,252 116,429 

Common dividends.__._........ 22 oe 181,556 22, 

bktnssnaddnamdmhindwadwanws bam $325,532 ° 
Surplus at Seine Oe PU. bss ae 26 ade 53 ,942 150,359 
Surplus at end of year________.._._.._.__-.. $779,473 $453 942 

o-%, common stock outstanding. __......... 48 432 25 
5 RANT CREE SIO TAF eB Bt $10.47 $13.02 

Balance Sheet as of Dec. 31. 
1929. 1928. 1929. 1928. 

Assets— $ $ Tiabiltties— s -$ 
x Invest. at cost... 9,801,326 6,455,939 | Common stock... . 4,843,200 2,500,000 
Invest. in subs---.. 50,000 99.9 50 preferred - 2,000,000 2,000,000 
Cia cistndenunce 09,038 260,717|534% pref. stock... 1,270,000 250,000 
Accrued interest .. 8,869 13,98 lateral tr. 2,120,000 1,750,000 
Advance tosubs ._. a: aberesieden Accounts payable... 5,831 51,174 
Furniture & fix 1| Di Pay: 47,464 33,438 
Discount on cap. stk 54,935 134,891} Accr. bd. int. pay... 35,333 29,167 
Unamort. bond disc 163,703 135,043) Res. for Federal tax 67,347 39,458 
Deferred peas 775 6,657 | Surplus........... 779,473 453,942 
PE, séedsessci= 11,168,648 7,107,178 BOB cnetadccs 11,168,648 7,107,178 


x The market value of securities owned as of Dec. 31 1929 was $8,805,412 
Classification of Investments on Cost Basis oe. 31 1929. 
mou 








Per > 
7.76 
tech tivbbedbbtbendne dbbnewdee, 14.48 
SR a at ee ep Se ERE 32.73 
Banks & trust companies ed 
PILED: 4.44 llahbobbhoduntinseheuseegene 9.72% 
kd thdbcth anne thbancbec deed dadae 85.19 
Preferred stocks... .. 2.77 
intl ation wdc swe 5.29 
PE btetenbidnveractagbanieny ahweRee 6.75% 
ei ati sibidik im ends cetti hh mb onapadie bikie wm cewiened 100% 





—V. 129, p. 3179. 


Occidental Insurance Co. (Calif.).—Had Good Year.— 


President Levison at the annual meeting last week called 
attention to hy fect that this was the first full year of the compan . 


operations and that he considered the results ly satisfactory. 
net premium income amounted to $718,000 and the me from lnvanv- 
ments $156,000. The net surplus stands at $1, ses. 000 and the unearned 
reserve $565,000. go no ey ~4 + 5 © original surplus paid in 
y the stockholders, viz. a only to 
the extent of $48, 000, shniobeedins the estab] shment of an 
premium reserve of over $500, eg and expenses incidental to the ‘planting 
of a new company. The assets have increased over $600,000 000 since th 
tion and now amount to $3,602,000. 
. Mr. n stated that the company was now operating 
io poh phen © States, , and that he looked upon the future with much encouragement 
were then re-elected: H. F. Alexander, R. I. 
Bentley. mo Cairns, be J. Dutton, Mortimer Fleishhacker, 
Atholl McBean, C. O. G. Miller, C. C. Moore, Charles R. 
Page and R Shainwald. 
Qhio nay Co.—50c. Extra Dividend.— 
he directors have declared an extra dividend of 50c. a share in addition 
to \ regular quarterly dividend of 50c. a share on the outstanding $60,- 
000 ,000 capital, stock, par $25, on Dee. March 15 to holders of rooend Feb. 
14. Like amounts were paid on 14 last, while on Sept. 14 1929, an 
extra distribution of 1% was mad 
In —- of the last cantene of 1927 the a an extra 
Savane ot are per share in addition to the regular of per share.— 
. p. 300 
Pacific Coast Co.—Earnings.— 
Period Ended Dec.31— 1929—3 Mos.—1928. 1929—12 Mos.—1928. 
se eS $I. rth 036 $1,392, 274 $5,002,395 $4,440,927 
2808 1,536 4.624708 4,239,245 
$152,228 $190,738 $377 ,690 $201,682 





Net 
—V. 129. pv. 


Paramount Famous Lasky Corp.—Dividend Increased 
to $4—Directors Recommend Increase in Authorized Number 


of Shares and Change of Ni ame to I to Paramount Publiz Corp. 
At a meeting of th directors on Feb. 10 a quarterly 
of $1 per share was declared payable March 29 to holders of record 


vidend 
Heretof been the — ove be oo a 


March 7. 
This, there- 


to recommend to 
which will be held A 15, an increase in the 
shares from 3, J ,000 shares, aaa ue also 
a change in the name of the a from Paramount Famous Lasky 
Corp. to Paramount Publiz Cor 

In comme upon this astton, President Adolph Zukor stated that 
from careful Serecose of the Be imo of the corporation for the year 1930 
and from the results during month of Janu he believed that the 
directors were wee justified in the dividend rate from $3 to $4. 
He further sta ‘a 3 there was no intention at present of issuing any 
substantial amount of additional stock. The company had, however, 
grown steadily in the ne iy’ ears and the directors deemed it advisable 

to increase the capital i Se: 000 shares so that the company will be 
in a er to expand he Freed on of additional] stock if and when 
oe nities arise as they A. in the past. He ited out that there 

issued and outstanding ety 2,700,000 shares of stock, 
with 250, 000 additional reserved ployees, as ‘heretofore approved 
by the stockholders, — that in view of the fact that the total capitalization 
is only 3,000,000 shares, there are only 50,000 shares now available for 
possible expansion. 

In connection with the yrocmentation for the change of name, Mr. 
Zukor stated that the directors deemed it advisable to include ‘in th the cor- 
porate title the name of Publix, the chief theatre operating rapes of 
the corporation, which operates theatres throughout the country and has 
built up a substantial good-will.—V. 130, p. 637. 


Paramount Publix Corp.—Proposed New Name.— 
See Paramount Famous Lasky Corp. above. 


(J. C.) Penney Co., eBoy” 3 Sales. — 

Month of January— 

CE Cn ge ck iccwawiin 
Storesin operation Jan. 31 

Commenting on the showiag for the aa cA of ans = President 
Earl C. Sams said, ‘‘While a certain very definite part of the gain shown 
in the sales of the compa 7 for January may be ted to the fact that we 
have opened a number of new stores during the t 12 months, the per- 
centage gain made by the older stores accounted for one third of the gross 
gain for the month. 

‘* Anticipated retrenchments in buying, particularly in the retail goods 
field, nave not developed in the widespread sections of the country where we 
have stores. 

‘The increased volume of sales made by our organization was achieved 
in spite of the generally backward weatber conditions which prevailed in 
i arly all parts of the country and which were especially severe in the South.’ 


Granting Annuities, Philadelphia.— Merger A pproved.— 
The directors of both this company and the Colonial Trust Co., tone 
last week announced that a plan of merger of the two companies has been 
approved, subject to ratification by the stockholders March 17. 
he conso will retain the name of the Pennsylvania Oo. 
I ranting Annuities. The plan calls for an 
change of peoek 8 on the basis of two shares of Pennsylvania stock (par $10) 
for each share of Colonial stock ae 

(1) 


ent, C. 
Fulton 


of Feb. © Sib deicdiecieielainl balance sh 
aoe can, $22 and seates Cy oe ee aepocite 


resources, yas wae gi 
ue $i, YO . Pp. 988 


Peoples hoia Stores, Ine.— Sales. — 
of January— 1930. 1929. 
$1, 1305, 592 $1,110,936 


Bi th hisses winded tinal ananiatel 


a 130, p. 478. 


Pigely Wiggly Corp.— Sales Increase.— 
The corporation reports sales for the month of December 1929 of $21,- 
637,000, an 30.4% over 


increase the corresponding month in 1928. 
Sales for the full year of 1929 were $212,708,836 as com: with sales of 
$199,464,304 for the 1928 period. or an increase of 
The number 


6.64%. 
of Pinely ly stores in tion as of Dec. 31 1929 was 
page din h 2, Bien Dec. 31 1 New during 


he period Jan. 1 1929 to Dec. 31 1929 were 134 -—V. 130, p. Bia 
Port Henry Iron Ore Co. of Lake Champlain, N. Y.— 


two companies 
$8 ,045; total 


eet of the 
$1 196. 12 
Seusts Seereunte $702,513.718; corporate 


1928. 1927. 
$692,426 $584,130 


Depositary .— 

The Central Hanover Bank & Trust Co. has been a ted depositary 
under voting trust ont t dated Dec. 10 1929 for’ ,000 shares of the 
capital stock of the Port Henry Co.—V. 127, p. 423. 


Porto Rican American Tobacco Co.—Reduces Back 
en res mee on Class A Stock.— 


e directors have declared, in ~g ged to the regular vliend of $1.76 
out “of $1 "16 per qnare o& the class A ne eS Eh 
on this issue, equal to one-half of the amount 


the class A s Both dividends are ‘tie A io to oO hola Pot 
77 eg Like amounts were paid on Jan e Abr last.—V. is Pp. 


and 
in exchange for all the ca hemp Wy 
ae the ——— of cert abilities and the Tid 
tribution of the. 10, 10-000 charee shares of common stock of P Corp. pro rata 
among the holders of hy-alc-tic common s 
the completion of the above transaction, there will be transferred 
new corporation to be formed under the laws of Delaware (and to bear 
ty nega “Pro-phy-lac-tic Brust Co.” or some variant thereof) all the prop- 
erty, business and assets of Pro-phy-lac-tic ~' exchange + 4 ali the ca 
pea of the new company, and the ae of said shares for 50,000 shares 
of common stock of the Lambert distri said 


in the conduct of the business ), which are to to 
the P. B. .; and the distribution pro rate among ry phy-lac-tic com- 
mon stockho of 10,000 shares of common stock of P 
at the rate of one share of P. B. common for each 10 shares of 
common, and 50, shares Lambert common u 
Pro-phy-lac-tic common, being at the rate of one s of Lambert com- 
mon for each two shares of qty tty common. 

If the plan is approved, it is expected these distributions of stock will 
be uae, concurrently on or shortly after March 1 next. 

the value of the assets to be wanemeares to the P. B. 
wilt ae about $5 a share on Pro De7 eo commo The po f t 
the management of which will be substantially tient : with 
Pro-phiyjac-tie will be to make in the near future a substantial tribu- 

tion in cash to stockholders, and from time to time thereafter to make addi- 
tional ng digtributions in cash as the assets to be transferred are 

Some of these assets, it is expected, can be liquidated within a on 
“ey af time; others will requier a longer iod. The P. B. common 

, ag to holders of less than 10 shares of Pro-phy-lac-tic, be initially 

Gietributed in the form of non-voting scrip, which, however, will be entitled 
to rata dividend distributions if and when same are declared. 


he Bankers Trust Co. has peo appointed transfer agent for the no 
Par value common stock of the P. -—V. 130, p. 815. 


Pullman Inc.—Listing 
The New York Stock Exchange pe authorized the listing of 500,000 
additional shares of capital stock issuance, 


in ion with thi uisiti Narr Be ig tye A oon 
connection with the acq on of su an y a 2 phyek 
| a of the following companies Bradley Car Co. Standard 
: ar Co. of Pennsylvania and certain of ite pubsidiaries, a and for the 
capital ‘Sooaee' 


‘gsock of the Middletown Car Co. and of the En Indus- 
harentaises, together with certain other assets (receivable and 
pee men Be of the above omngee’> 9 yA y Ba gorsrne at 
or equivalent in securities now owned his corporation making 
listing applied for to date 3,875,000 A doy (See also V. 131, p. 147. 
Comparative Consolidated Income Agcouns— 1 Months Ended Nov. 30 1929. 
E. from carrier b ess of Pullman Co. after deduct; 
$19,421,138 
9,465,164 


all expenses incident to operations__._..........--.---.-.-- 
Charges and allowances for depreciation 


E eo nay er iveen a ll mam ufacturing properties and Pullman RR. wrayeas 
arnings from all man ro and Pu 
after deducting all expenses ent to operations... -....-- 7,247 ,394 
Charges and allowances for yryte et ERG ott. Se 1, ,023 
ED BERNER Ri RA BE 92 EATEN Sp a A, Be ep $6,148 ,371 
Earnings from investments, &c............-.-..-------.--- a 5795 


from all sources 
‘ederal income tax 


Total earn 
Reserve for 


abies ate echt th @ sas pina hin wo tase erte eles $18,625,140 
1,881,437 


Tee GF GRMN i. oon da cu cbbdociiwctessadspcdadsvansis 
Dividends paid by Puliman Inc 
Propor. of divs. of sub. corps. paid to minority stockholders _ - 


$16,743,703 
831 


Balance to surplus 
Average earnings per share 
Comparative Consolidated Balance Sheet. 








Nov. 30'29. Dec. 31°28. Nov. 30°29. Dec, 31°28. 
Assets— > 3 TAabilittes— 3 $ 
Inv. at cost._.. 20,349,195 14,413,802) Curr. accts. pay. 
Accts.& notes rec 12,181,806 8,723,650| and payrolls-. 21,990,757 15,897,387 
Market. securs Accr, taxes, not 
(book value) 20,698,111 9,584,658| yet due, inel. 
Cash and Govt. res.for Fed.tax 5,982,639 4,356,810 
urities.... 46,873,216 60, rtf br me ey &c., res 7,532,701 7,093,227 
Deferred charges 296,158 ‘apital stock 
Res. fund assets 4,362,928 aos’ .711,584 — an Ine- 168,670,700 168, 592,400 
Equip. & prop..212,152,952 205,707,454 uliman o. 
ee (asub.co.). 79,300 157,600 
Initial surplus..101,095,746 101,095, 746 
Total(ea. side) 316,914,366 305,529,784! Earned surplus. 11,562,523 8,336,614 





. 120, p. 301 


—V. 130, p. 815, 147. 
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Rand Mines, Ltd.—$1.52 Div. on ‘‘ American” Shares.— 

The Bankers Trust Co., as depositary of certain ordinary sterling shares 
of Rand Mines, Ltd., has received dividend No. 53 of 50% and is paying 
roar ing 234, de ittcates tor pt oy gh American Pang 
represent. pos y ’ -52 per “‘ Ag » 
the equivalent of such dividend at the current exchange rate. The dividend 
will be paid on Feb. 28 1930 to holders of record of ‘‘American”’ shares on 
Feb. 21 1930.—V. 130, p. 302. 


RCA Victor Co., Inc.—Ezpansion Project.— 

An nsion program involving the expenditure of more than $7,500,000 
d 1930 is to be undertaken at once by this com y, according to 

t Edward E. Shumaker. More than $5,500, f this sum will 
be spent for the construction of a new building, and mechanical equipment 
including machine tools, small tools, conveyors and other important items. 
The new building 1s to be used for the manufacture of radio parts for radio 
assembly and shipping. In addition to this, over $2,000,000 worth of 
equipment is being brought to Camden, N. J., from the General Electric 
and Westinghouse plants for use in radio production in the RCA Victor 
plant. Combined with the — of $3,820,000 which was auth- 
orized last year and which is stil being e nded, the RCA Viuctor Co. by 
the end of 1930 will have made an outlay of $11,420,000 for plant expansion 
and atte rece 

Preparations for the construction of the new building are already under: 
way. The structure will occupy the entire square bounded by Delaware 
Ave., Cooper, Front and Penn Streets, with the exception of the plot now 
covered by the RCA Victor executive offices. Several rows houses, 
two parking places, the Victor individual garages, the present factory 
employment office, an old factory building and the engine house of the 
Victor private fire de ment will have to be removed to e room for 
the new factory building. 

Mr. Shumaker pointed out that since the unification of Victor with RCA 
and with the io manufacturing organizations of General Electric and 
Westinghouse, the need for a of the RCA Victor plant has been 
acute. It has been decided that not only Victor Radio, Electrolas and 
records, but also RCA Radiolas—which formerly were manufactured in 
Westinghouse and General Electric plants—will now be produced in the 
Camden plant of the RCA Victor Co. This plan demands immediate 
addition of space and equi ment and will make Camden the radio manu- 
we center of the United States, the announcement states.—V. 130, 
Dp. ; 


(Daniel) Reeves, Inc.—January Sales.— 


5 Weeks Ended Feb. 1— 1930. 1929. Increase. 
ct ktbcautsekvudwdat adadowaned $3,605,390 $3,434,223 $171,167 
—V. 120, p. 302. 


Remington Arms Co., Inc.—WNotes Offered.—Lee, Hig- 
ginson & Co. are offering at 98 and int. $3,000,000 3-year 


5467 old notes. 
2d March 1 1930; due March 11933. Principal and interest (M.& 8.) 
See at Lee Higginson & Co., New York, Boston and Chicago. Denom. 
1,000 and $500 c*. Callable, on 30 days’ notice, as a whole at any time, 
or in part on any interest date, at 103 and interest prior to March 1 1931, 
the premium decreasing 1% on that date and on March 1 1932. Interest 
yable without deduction for normal Federal income tax up to 2%. 
Peceens Connecticut and Pennsylvania 4 mills mal perty taxes 
ded. Chase National Bank of the City of New York, trustee. 


Data from Letter of President Saunders Norvell, New York, Feb. 14. 


Company.—lIncorporated in Delaware in 1920. Business founded in 
1816. Company itself or through subsidiary companies manufactures 
Remington arms, Remington U C ammunition, Rem nm cutlery and 

m cash registers. Manufacturing plants are at B , Conn.; 
Ilion, N. Y., and Brimsdown, Middlesex, London, Eng. nts in the 
United States occupy 390 buildings, having 2,908,738 square feet of floor 
space. Company more than 6,500 employees. Its business extends 
back, through predecessor companies, more than 110 years. In 1929 sales 
were in excess of $21,000,000. Company’s business is well diversified. 
Its output of ammunition, other than for military purposes, is the largest 
in the world; its output of f is one of the est, and its output of 

and ammunition together constitutes about one-third of the coun- 
try’s total production. Its production of shotgun shells and rifle and pistol 
cartridges in 1929 was in excess of 1,300,000, , and its t uc- 
tion of pocket cutlery is at the rate of approximately 2, ,000 knives per 
annum, which is the greatest production of any company in the country. 
It is the second largest manufacturer of cash in the world. 

fn Pm oy mw Ny te £3 ,000.000 issue a with cosh by R~ 
hand w ovide fun re © company’s maturing issue o: ’ A 
3-year 54% gold notes, due March 1 7930. 

Capitalization (Upon Completion of Present Financing). 


First mtge. 6% sinking fund gold bonds, series A, 1937_______- $6,859,000 
Three year 544% gold notes due Mar 1 1933____._._________ ,000, 
First preferred stock, series A, 7% cumulative._.........___._- 4,163,100 
Second preferred stock, 8% cumulative.................____- 5,000, 
ee Eg 8” Rae ea 642,385 shs. 


Earnings.—Average annual net earnings after depreciation charges and 
before income taxes (not including income of non-recurring character re- 
ceived in 1926 amounting to about $1,900,000), for the four years ended 
Dec. 31 1929 were $2,049,434, or more than 3% times the $576,540 annual 
interest requirement on total funded debt to be outstanding upon completion 
of present financing, and in no year of this period were net ornngs ess 
than 2.4 times suc uirement. For the year ended Dec. 31 1929 net 
earnings were $2,377,975, or more than 4 times this requirement. 


Statement of Assets and Liabilities Based on Dec. 31 1929 (Upon Completion 
of Financing). 


Assets— 
Real estate, buildings, plants and punipmens. $20,770,220; 
less reserves for depreciation, $7 ,344,654__._..._...______- $13 ,425,566 
Investments (securities owned) -__.....__._______.____ Lie 145,656 
t assets: Cash, $1,216,381; accts. & notes receivable, 
Oe ae inventories, $7,380,770; advances to affiliated cos., 


SR ig sis tls eta Ssh sct nd ae ees tcl an dy coi chs RG ani As lke os 12,777,641 

IRI has eduinds sa cokutemseoscnedeiwalLaccas 108,265 
Total assets (exclusive of valuation of good-will, going value, 

Reels On PELOMW)....8 5 on cnc cm cnanccmecanncnadwe $26,457,128 


Liabilities— 
Current liabilities: Accounts payable, $1,242,978, accrued lia- 
+ bilities, including reserves for taxes, $474,996; acceptances, 
* $22,006; advances received from customers, $531,618-__----- 2,271,598 
Minority int. in capital stk. & surplus of subsidiary company -- 104,948 
Total liabilities other than funded debt__________________-_ $2,376,546 
Net assets (exclusive of food oing value, trade-marks and 
allliabilities other than funded debt.$24,080,582 


tents), after deduct 
- 129, p. 2244. 


Republic Iron & Steel Co.—Listing.— 

The New York Stock Maange has auth. the listing of certificates of 
deposit of Guaranty Trust Co. of New York and the Oleveland Trust Co. 
for 250,000 shares pref. stock (par $100) and 939,164 shares common stock 
(no value) on official notice of issuance in exchange for pref. and com. 

now outstanding. 

The purpose of the plan, pursuant to which the certificates of deposit 
are to be issued, is to unite in a single corporation the property, business 
and assets of Republic Iron & Steel Co., Central Alloy Steel Corp., Donner 
Steel Co., Inc., and The Bourne-Fuller Co. Compare V. 130, p. 815. 


Retail Properties, Inc.—New Name.— 
Sec Schulte-United Properties, Inc., below. 


Richfield Oil Co. of California.— A cquisition.— 

‘sine pag) 4 the Ftp ahead Oil Co., Inc., by the gee Oil 
- 0 ew York, a su y y 
President OM. Fuller. o lo ary, Was announced t week by 

e Northwestern . Was organized in the fall of 1927 as a gasoline 
distributing agency for Long Island, N. Y., and was the first company in 
that territory to distribute ethyl gasoline to dealers for resale to the con- 
sumer. With the growth of business the company entered the New York 
metropolitan area, and when the Richfield Oil rp. mergerd with the 
Walburn Petroleum Co. the summer of 1929 Northwestern centinued 
as a distributing agency for Richfield products. 





The main bulk plant of Northwestern is located at Hyde Park, Nassau 
County, Long Island, and in with Richfield the latter estimates 
its increase in sales at approximately 5,000,000 gallons of gasoline annuall 
and a portionate volume of lubricating oils and greases. About 1 
retail dealer outlets, 50 commercial accounts and contracts with approxi- 
mately 25 large estates in Long Island, not only for land uses but for marine 
equipment as well, have been added to Richfield’s sales. 

Drilling Campaigg.— 

Thecompany last w completed one of the most successful drilling cam- 
Dalene in t 0 Ries Se eae industry in California, an 
ment says: 

22-28-27 in ae aoe Front Field. The wells in question are located on 160 
acres in the heart of the field, and the ow 2 ond — of that taken over in 
the — of the Pan American Petroleum ; 

The t well was completed May 19 1928, with the last on Dec. 22 1929. 
Twelve undrilled locations remain on the quarter section but it is not ex- 
pected that these holes will be put down untii the latter part of the current 


year. 

According to a survey just completed, these wells are being pumped for 
approximately 120 barrels per day each, as compared with an average of 
85 barrels for one of California's other major companies on the east and a 
50-barrel average for offset wells on the south and west. 

The wells are only on uction to prevent the drainage of this acreage 
due to the ——. of offset producers to flow their wells to meet require- 
ments of demands from the respective land owners. 


Additional Contracts Closed—Gasoline Sales, &c.— 

The signing of a five-year contract for all aviation gasoline and lubricat- 
ing oils to be used by the Mid-Continent Air Express was announced on 
Jan. 29 by President C. M. Fuller. At the present time Mid-Continent is 
= a ga 14-place tri-motored Fokker planes between Dodge City, Kan., 

ichita, Kan., Pueblo, Colo., and Albuquerque, N. M., and is janning 
4 extend its operations in the spring north to Denver and south to El] Paso. 


exas. 

Mr. Fuller also announced the closing of a contract with the West Coast 
Air Transport Corp., operating between San Francisco and Seattle, for vir- 
tually all its lubricating oil needs, as well as additional contracts with the 
U. 8. Army for the delivery of Richfield aviation gasoline to Crissy Field, 
San Fran i Tucson, Ariz., Airdrome, for all Army needs at these 
Points to June 30 1930. 

Gasoline sales of this company in Montana for 1930 are estimated at 
6,000,000 gallons, according to Reese R. Hall, manager for that state. 
This estimate is on a survey which Mr. Hall has just completed, 
accompanied by C. L. Colbert of the Colbert Oil Co., Deer Lodge, Montana, 
Richfield distributor in that territory. Within the next 60 days, addi- 
tional territory will be opened which will give Richfield distribution from 
Helena, 250 miles West to the Idaho line, it is announced. At the t 
time, the Richfield company is distributing out of Anaconda, Deer "i 
Avon, mmond, Butte and Missoula with bulk distributing plants 
located in the last four cities. Distribution from Butte was only started 
Jan. 21, while the Missoula region ae Jan. 23. Eight additional 
cities will be entered under present expansion a. 

Gasoline sales of this company in the State of California during 1929 
totaled 163,105,493 gallons, to official on which the 
State line tax was . This was an increase of 26,828,096 Dene 
over the year 1928, including gallonage of Pan American Western Petro- 
leum Co., control of which was acquired by the Richfield company on 
June 30 1928. 

The Richfield Oil Co. of California on Jan. 25 completed Industrial No. 1 
well at Santa Fe Springs, , flowing 2,560 barrels of 34 gravity oil and 7,500,000 


cubic feet of gas daily initial from a depth of 8,040 feet.—V. 130, p. 637. 
Schiff Co.—January Sales.— 
PB aide. $533°530 $380,089 $154.61 
—V. 130, p. 303. 
Schulte-United Properties, Inc.—To Become Retail 


Properties, Inc.— 


The stockholders have voted to change the name of their company to 
Retail Properties, Inc. in order that it may more correctly desi te the 
nature of the company’s activities. The company owns valuable retail 
locations in 22 cities of the Unicved States and Canada and leases them 
largely to outstanding retail store companies.—V. 128, p. 2286. 


Serelco, Inc.—New Director.— 

George Henry Warren, Jr. of New York City, director of the Ritz Carlton 
Hotels Corp., has just been elected a director of Serelco, Inc. com- 
pany is the owner of patents under which it manuafctures iow priced electric 
stoves and ranges which are said to be as fast as gas stoves and as cheap to 
operate. 

Herbert A. Wagner, President of the Consolidated Gas, Electric Light 
& Power Co. of Baltimore is also a member of the Serelco board. 


Shaffer Oil & Refining Co.—Sales Increase.— 

Continued increases in sales of Kant Nock Ethyl] gasoline are resulting 
from an advertising campaign LY this company, the oil subsidiary of Stand- 
ard Gas & Electric Co., according to B. L. Majewski, Vice-President in 
charge of sales. 

The company has just been awarded acontract for 1,000,000 gallons of 
Deep Rock Ethyl aviation gasoline by the U. 8. Air Service to be distributed 
during the first six months of 1930 to various Government rts scattered 
throughout the United States, including Bolling Field; Langley Field; Mid- 
dletown Airport; Aberdeen Proving Grounds; Fort Bragg; Biggs Field; 
Fairfield Air Depot; Fort Levenworth, Kansas: Little Rock Air Deges 
Marshall Field, Fort Riley, Kansas; Maxwell Field, Alabama; Fort Sill, 
Oklahoma: and Selfridge Field, Mt. Clemens, Michigan. The company, 
incidentally, had a similar contract with the Government for furnishing 
aviation gasoline during the last six months of 1929.—V. 129, p. 3648 


(Frank G.) Shattuck Co.—Ezpansion, &c.— 

This company, which owns and operates Schrafft’s stores, is planni 
to open this spring its largest store at Madison Ave. and 58th Street, N. Y. 
City, according to an analysis of the company pre ared for distribution 
by Dominick & Dominick, members of the New York Stock Exchange. 
During the summer, another store, catering to the residential district in 
the 70’s between Riverside Drive and Central Park West, will be opened 
at Broadway and 74th St., N. Y. City. = 

“Further expansion into other cities is being rapidly consumated,” the 
booklet continues. ‘‘Negotiations are under way in Atlantic City and a 
number of other Eastern cities. All the stores in the Metropolitan district 
are at present located in Greater New York. ‘The company plans to take 
advantage of the many opportunities in outlying districts and also plans 
to Fr og such cities 8 ee sma Baltimore and Washington 
and the larger cities o ew England.”’ 

On the subject of the company’s financial situation, the booklet says: 

“The company is in excellent,financial position. Based on the balance 
sheet at June 30 last, current assets of $5,172,139 were equivalent to over 
4.3 times current liabilities of $1,192,961. Cash, call loans and U. 8. Gov- 
ernment securities alone amounted to $4,570,073, or over 3.9 times current 
liabilities and 2.2 times total liabilities. Since the acquisition of W. F. 
Schrafft & Sons Corp., the company’s current position has been further 
improved.’’—V. 130, p. 638. 


(W. A.) Sheaffer Pen Co.—50c. Extra Dividend.— 

The directors have de lared a» extra dividend of 50c. a share and tie 
regular annual dividend of $2.00. Halfoftheregular, together with the extra 
dividend, is payable March 15 to holders of record Feb. 25. The other 
half of the dividend will be paid on Sept. 15 to holders of record Aug. 25. 
An extra of 50c. a share was paid on March 15 and Sept. 15 1929.—-V. 129, 
D. 3181. 


Siemens & Halske, A. G., Berlin.Listing.— 

There have been placed on the Boston Stock Exchange list $14,000,000 
participating debentures, series A, dated Jan. 15 1930 and due Jan. 15 
2930. See also V. 130, p. 988. 


Simpson Creek Collieries Co.—Liquidating Div., &c.— 

The Central] Hanover Bank & Trust Co., trustee, 70 Broadway, N. Y. 
City, paid on Feb. 10, $14.30 per share on the pref. stock certificates o 
deposit, making a total of 96.05% paid to date on principa] account, leaving 
a balance of 3.95%. 
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also paid the interest at the rate of 6% per annum for the 
six onde en by he to Pa ech of an cents per share on vomit shares 
are on 20,000 shares common stock. See also 

v. 128, Pp. f3i8” 


 wwnel by the eet 
of Indiana ———— 

wom a Fay a tude oil prices in Texas, 
Kansas made Jan. 15 and 16 by the sucsidiaries of the 


and 
Standard Oil Co. of New Jersey and followed b bsidiaries of the 
Oil Co. of New York. ae 


Purchasing Co 
Consolidated Oil Corp. and the Standard’ 
effective Feb. 13 it would meet the 
Oklahoma 


Comme on this announcement H. F. Sinclair, Chairman of the 
Sinclair Conso ted Oil . said: 
Weon reduction made on Feb. 13 has been —— n reluctantly. 


We regard the reductions as inequitable and a economic step, 
but of course no one company can continue imedetinitely to pay higher prices 
for its raw material than are paid by its competitors. 

“Crude material so valuable as petroleum should not be sold below cost 
be uction. That course, if pursued, leads eventually to demoralization 

loss with no real gain to the community and certainly — to the 
industry concerned. he oil industry has loyally supperted the program 
of conservation and stabilization fostered by Federal and State Govern- 
ments. It is to be hoped that the recent price reduction will not undo the 
efforts toward sane, stable conduct of the industry, and impair the spirit 
of co-operation which had been built up 
“It is certainly not a step . the upbuliding of general prosperity towards 


which all industries and all forces ve been so urgently invited to con- 
tribute.’’"—V. 129, p. 3181. 


Sonora Products Corp. of America.—To Continue.— 


Federal Judge Alfred C. Coxe has authorized Irving Trust Co. as re- 
ceiver to continue the business of the Sonora Phonograph Co. and Sonora 
Products Corp. for two months in an effort to effect a reorganization and to 
enable the liquidation of a large part of the inventory. The receiver re- 
ceiver reported to the court that numerous economies had been eff 
including a reduction in the Buffalo plant’s weekly payroll to $2, wa '5 from 
Std. op - The California branches of the company will be closed.—V 
DP. 


Soule Mills, New Bedford.—Smaller Dividend.— 
he directors have declared a q peace dividend of $1.50 par share on 
the. capital stock, payable Feb. 15 to holders of record Feb. 7. Previously 
the company paid quarterly dividends of $2 per share.—V. 128, p. 4020. 


Southern Sugar Co.—New Director.— 


Harold G. ae Peien De a Mr. Ferguson is President 
of the Harold Ferguson Corp., the Harold G. Ferguson a on 
Corp., Ltd., Wimsett ng Corp., the Ferguson-Smith Co td., the 
Del Norte Land Co., Los Angeles Realty Board: Chairman of the 
Better Bu Bureau of Los Angeles Advert « Club: Chairman of the 
Board of Governors of the California Stock Exchange, and a director of 
California Real Estate Association.—V. 130, p. 303. 


Fo ayers arr gna Co.—Earnings. ne 
ny reports for the six months ended Dec. 31 1929, net profit 
pM $1,639 365 2 


after pee oberg ey Federal taxes, &c., equivalent, after 
wing for requirements on $364,900 67 preferred stock, to $2.36 a share 
on 684,606 shares (no par) common stock. 


Comparative Balance Sheet. 








Assets— Dec. 31,°29 June 30,'29 Liabdtlities— Dec. oe deo June 30,'29 
xLand,bidgs,mach. Pref. stock -___-.-- $364 $589,900 

& equip....---. $1,769,778 $1,698,304 | Common stock - - -y2, 734, 237 2,003,731 
CRs 6 4 nwialiits oe 1,737,990 86,094 | Accounts payable - 359,143 1,260,275 
Call loans & ac- Accrued localtaxes --._.- 7,066 

crued interest... --.--_- 1,006,255 | Est Fed taxes (curr) 200,000 370,000 
Trade accept. rec. 391,161 —-__.-- Fed. tax (prior yr.) SEO Gee. ‘dbeese 
Accts. receivable_._ 1,058,345 1,959,828|Deferredincome.. - _._--. 2,422 
Inventories - - . - - 2,396,151 1,875,106 | Reserve for conting. 754,220 75,000 
Miscel. assets_._.. 462,415 192,647 | Surplus__:.._---- 3,655,988 2,865,766 
Patents, trademks., 

goodwill _______ 176,220 178,239 
Deferred charges... 261,966 177,687 

WOM 6 oo wicwace $8,254,026 $7.174.160 Ws b.wt. BEE $8,254,026 $7,174,160 





x After depreciation. 
Pp. 3181. 


Standard Investing Corp.—To Increase Stock.— 

The stockholders will vote Feb. 20 on increasing the authorized pref. 
stock from 100,000 shares to 200.000 shares and the common stock from 
350,000 shares to 1,000,000 shares.—V. 130, p. 817. 


Standard Oil Co. of Ind.—Gasoline Cracking Pool Is 


Dissolved by Decree—Judgment of Court of Appeals Stayed To 
Permit Case To Be Carried Up.— 

A decree declaring over 50 large es small oil refining companies using 
gasoline cracking patents, guilty of violation of the Sherman anti-trust 
law, in line with the en banc decision of the United States Circuit Court of 
2 peals to that effect issued last June, was handed down at Chicago, Jan 

by an “expedition”? Federal Court. The companies were permanently 
path she from further interchange of patent rights on oil-cracking processes 
the basis of the contention. 

oy for the defendants obtained a stay of execution pending an 
— to the U. 8. Supreme Court. 

his case is one which has been fought through Federal courts for more 
than 5 years, known as the gasoline cracking process patent case. The 
special! court was agreed upon by the parties to the suit to expedite handling 
of the case through proper channels without the necessity of undue delay, 
so that an appeal direct to the Supreme Court would be possible. The 
court issued its order after the Government and the defendant companies 
found themselvrs unable to agree on the decree 

Attorneys for the defence are now planning their fight before the highest 
court. They say that the production of gasoline by cracking—now a 
highly important part of all gasoline production—wil!l be thrown into a 
pe = unless the decision of the lower court is reversed.—vV. 

Pp 


Standard Oil Co. of Louisiana.—Correction.— 
Due to a , typographical error the balance sheet published in last week’s 


“Chronicle”’ vat given as of Dec. 31 1929. This should have been Dec. 31 
1928.-—V. 130, p. 990. 


Standard ‘Ou Co. of Nebraska.—25c. Extra Dividend.— 

The directors have declared an extra dividend of 25 cents per share in 
addition to the regular quarterly div. of 62\¢c. per share, both payable 
March 20 to holders of record Feh. 25. Like amounts were paid in each of 
the 5 preceding quarters. Reccrd of dividends paid since 1913 follows: 


———0On $100 Par Value Stock———On $28° Par Val. Stk. 


y Represented by 684,606 no par shares.—V. 129, 


°13. °14-20. '21. '22. '23-’24. °25. °26. °26. °27. °28. °29. 

ee So = 20 yriy 10 10 10 dsied Mae a a oe ae 

Extra in cash (%)------- me a ae sot 5 1 3 4 
Extra in stock ¢%) Pre phe: 38 a eae ad x50 Pay Ss 


x Paid on May 7 1928 on old $100 capital stock which was also split up ona , basis 
of four new $25 par shares for each $100 share owned.—V. 130, p. 480. 


Standard Oil Co. (New Jersey).—Ezitra Dividend.— 

The directors have declared the usual extra dividend of 25 cents 
share and the regular quarterly dividend of 25 cents per share on the 
par value capital stock, both payable March 15 to holdera of record Feb. 
15. Like amounts were paid on June 15, Sept. 16, and Dec. 16 1929 
(compared V. 128, p. 3369).—V. 129, p. 3979. 


Standard Plate Glass Co.—Holders of Notes Asked To 


Accept 75% in Cash and Grant Extension for 25%.— 


The holders of the $3,000,000 6% notes maturing March 1 1930 have 
been asked by the protective committee to agree to accept payment for 
75% of their holdings in cash and grant an extension of six months for pay- 
ment of the remaining 25% 


$35 





————————[—[—[—]@a ai_aia—=epSEaeESESESESESE=SE—— 


Under the plan company also will Re ede he interest due March 1. The ex- 
tended portion of the notes will t at the rate of 6%. The ac- 
ceptance of the plan by holders of oft 5 on of the notes will be req 


uired.—V. 
129, p. 2874 
State Title & Mtge. Co.—Acquires Additional Stock of 
General Surety Co.— 
See National Co., Inc. above.—V. 130, p. 303. 


Stone & Weber Inc.— Offer Made to Engineers Public 


Serv. Co. Com. s—$1 Dio —To Inc. Capitalization. 

The directors have uaa to offer an exch of shares to stockholders 
of the E eers Public Service Co. on Sno banks of-6 auares Of tau Gnntenl 
stock of Stone & Webster, Inc., for each 10 shares E 


of ngineete rs common 

stock, according to an announcement mae on Feb. 12. he directors of 

the Engineers company voted to recommend to stockholders the acceptance 
of the offer of Stone & Webster, Inc. 

the directors of Stone & Webster, Inc., also 


pe me a rr dividend of $1 per share, payable oy 15 to holders 
vecurd Mare 930. In suneuncing th e exchange off Charles A. 
hee Conbenea -* the board of Stone | y “Webster. ine... ‘said: “The 


holders of Engineers common stock depositing their shares ‘for exchange, 
upon consummation of the plan, will not only continue to have an interest 
in the business of Engineers Public Service Co. but also will secure more 
diversified investment because of the more numerous activities of the Stone 
& Webster organization. Holders of a substantial amount of Engineers 
common stock have already expressed their approval of the rt and their 
intention to deposit.’’ Stone &  y appente Inc., no Jan. 15 last paid an 
initial dividend wa $2 per share.—E 

C.W. Kellogg, President of the Engineers company, expressed the opinion 
that the exchange offer of Stone & Webster was an attractive opportunity 
for Engineers’ stockholders to increase their earnings and diversify their 
investment wale still retaining a very substantial interest in their Engineers’ 

through the Stone & Webster stock received in exchange. 

Stone & Webster, Inc. outstanding capital stock consists of 1 OB, 981 

shares which are listed on the New York Stock Exchange, and it is proposed 


to increase the authorized amount from 1, w ,000 to 000.0 8 hares to 
| nde | for consummation of the exchange plan. Soon bsidiaries of 
ae & Webster, Inc., include Stone & Webster Engin = Corp. Stone 


& Webster and Bl lodget, Inc., Stone & Webster Service 
Webster Associates Corp., Stone & Webster Investing Corp. and Stone & 
Webster Realty Corp 

The Stone & Webster organization has been nationally identified with the 
Present utility industry for more than 40 years and its business now cover 
the whole field of enterprise from investigation, design and construction. 
to the operation and financing of notable public and private undertakings 
in Parts of the past quarter of a century ge | 


nearly $7, 
plants it has ‘built develo 


one-tenth of this co 
mation output, supply 


untry’s installed 
,000 people with electric light and 


amount of uncomp ted construction work on the at Si 
1929 was the largest in the history of the organization. 

The common stock capitalization of the Engineers gompeny cgnetats of 

1,814,071 shares of no par value, also listed on the New York Stock Ex- 


change and the company controls 99% of the total common shares of 
subsidiaries having an annual gross revenue of more than 380.0 oo. 
furnish public utility reese to a —e in oo - of 2 
Its subsidiaries comprise: Virginia Elect Power Co., 
Electric Co., Eastern Texas E newrie C Co., El Paso Electric a Gul ost 
Utilities Co., the Western Public ice Co., Savannah Electric & tower 
oe. ae Rouge Electric Co., Sone Biocwsic Oo. and Puget Sound Power 
tc 
Under the Proposed oy n of acquisition the common shares of the En- 
gineers company must deposited on or before March 17 1930 with one 

of the follow depositaries: Chase National Bank of the City of New 
York, New England rust Co., Boston: First sameaes Bank, Philadelphia 
and First Union Trust & Savings Bank, Chicag 

Stone & Webster, Inc., reserves the right to to Y withdnaw its offer in the 
event that less than 75% ‘of Engineers common stock is deposited. StoneW 
& Webster, Inc., was instrumental in the original formation of the Engineers 
company five years ago and the Engineers properties having been under 
the operating supervision of Stone & Webster since that time. Total 
assets of the two companies and their subsidiaries are in excess of 3420,- 


000,000. 

For the six months ended Dec. 31 1929, Stone & Webster, Inc., reports 
net consolidated earnings, including those of subsidiaries, of $4, 079 ,648, 
of which $1,246,680 was profit carried direct to surplus on securities ac- 
quired on o anization from the pondeossens Massachusetts corporation 
and sold within the period. The above earnings for the six months period 
were equivalent to $3.24 a share on the outstanding shares. 

For the entire year of 1929, the Engineers company reported earnings 
available to common stock of $4,321,865, or the equivalent of $2.59 a 
share on the average number of common shares outstanding during the 
taf or seed ag the number of shares outstanding at the end of the year.— 

p 


(Nathan) Strauss, Inc. —Gross Sales .— 
Month of January— 930 
Oia nn ec acnnnadnnasionnes $730. 405 $590, O52 
—V. 129, p. 3648. 


Stromberg-Carlson Telephone Mfg. Co.—Ezira Div.— 

An extra dividend of 12%c. a share and the regular quarterly dividend 
of 25c. a share have been declared on the common stock both payable 
March 1 to holders of record Feb. 14. Like amounts were paid on Dec. 2 
last. On Aug. 31 1929 a uarterly distribution of 25c. a share was made on 
this issue.—V. 129, p. 3182. 


Telautograph Corporation. 


Increase. 
$133 353 

















Calendar Years— 1929. 1928. 1927. 1926. 
EES aera $944,955 eer 4 $776,108 $679,915 
Pamer ORIee . .. anu eve Seat 6,94 5,640 
Miscellaneous income - - - 21,518 13° 236 9,146 14,543 

Total income_-___-_-- "$97 7,954 $885,763 $792,200 $700,098 
Expenses—Adminis - - — - 49.605 46,162 43,9 43,795 

Se 140,621 123 ,933 109,372 106,124 

Installation _........ 48,394 45,145 5,49. 34,56 

Maintenance. - _ _---- 185,694 164.865 151,347 153,592 

Engineering - - - - - ---- 18, 682 17,171 16,321 15,193 

Depreciation___.-_-- 136,637 126,594 115,919 104,946 

Experimental _ - 6,612 6,493 ,60 931 

na pa SS 5,134 3,503 2,892 1,312 

Special _ _ - __ e 3,593 3,915 3,197 3,863 

Miscellaneous taxes _ 11,201 9,116 9,003 9,286 

Federal taxes -_------- 40,896 40,664 38,761 29,766 

Net profit ____-_. ai $330,885 $298, Fri S265 208 $190, rt 
Preferred dividends (7%) 14,838 52.5 52,500 52,5) 
Common dividends - ($1.05) 220,695 (80c.) 1! 53, 600(60¢. )115, 200 (60e. )115, 500 

Wren SE. 3 2icaoues « ~ $95 >, Be 52 $92,100 $80,661 $23 025 
Shares common stk. out 

standing (no par) - - - - 228 ,760 197,000 19? 000 192.000 
Earned per share - - - - _ - - $1.50 $1.28 $1.02 $0.72 

Comparative Balance Shert Dec. 31. 

Assets— 1 1928. Liahilites— 1929. 1928. 
Plant accounts __a$2, aac! 820 $2,298,365 | Preferred stock - .. &750,000 
Cash - -- 3,197 97.092] Common stock _ _b$2.085,592 1,350,009 
Ace ount rece! Vv: able "80, 123 58,508} Accounts payable. 21,515 17,953 
Inventories. —-_ ~~ 4.249 3,611] Aecrued accounts. 26,078 18,873 
Investments .___- 2,641 5,558 | Federal tax... --- 40,895 40,663 
Deferred charges. . 19,370 22,571! Rentals rec. in adv 56.388 56,208 

| Surplus.......--- 346,933 251,997 

Te ost t's u- $2, 577, 403 $2. ARS. 7105 Ue oar i caw $2,577 403 $2,485,705 


a After depreciation of $794,437. 
parvalue.—V. 129, p. 3814. 


Temple Corp.—Sold at Auction.— 

The assets have been sold at auction for $310,500 to Addison Brown, 
former vice-president of the company, who, it is said, will continue to 
operate the plant under the present management. —V. 130, p. 990. 


b Represented by 228,760 shares, no 
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cone R.) Thompson Co.—January Sales == 
$1'299,635 $1, 1971161 $1, 1356. 352 $1, 197.745 


Tobacco & Allied Stocks, Inc.— Annual Report.— 
Income Account Period Jan. 12 1929 to Dec. 31 1929. 


Realization from sales of securities..........--....-----------.- $162,855 
ds can wadoeeted enevanencongdnocenpesegssreese 142,711 
TIED GUNG. bond wc ccccwcccntasctcocscdéadcscovecncossooes 18,396 
Commissions earned._........--..-.--.--------------------- 7,178 





CHRONICLE 











us 
Earned surplus, before de- 
duction for 
market value of investment 
wid uabthasabbandcbiapsebind 302,991 
TOC. 22cccccscccccscces SESE BEL! Tetab. -cccdcscscccossess $3,327,551 
marketabl- (listed) securities, at cost (market value, Dec. 31 1929, 
$2°461,000). $3,109,234; 1,100 shares Tobacco & Allied Inc., at cost 


market value, Pe 31 1929, 
mpare also V. 130, p- 818 


Transamerica Corp.—New Interests.— 

The ory - — 8 pe ae make Weare, ittee. ¢ te bows 
directors and of the n’s executive commi nnini 
—$,, elected President and Jean Monnet was elected Vice-Chairman of the 
board of directors. A. P. Giannini, following the custom established in 
= Bank of Italy, became Chairman of the advisory committee, Lamia 
his continued active interest in the prs. © ~§ the cng | any pote a, 
ent, 


$27,500, liquidating value $48,829), $43,053 


the la = the world. P. 
which is A. lupi, er President of thie ey of Italy were 


chosen as Vice-Chairman of the ¢ advisory 
incid with the new eftice, it became known 
~y taking in Bancamerica-Blair 


tors 
lisha Walker, Jean Monnet and associates 
= nave | become vey large olders in Transamerica 


permanent in 
fis... 5, are pleased ig lp results of the first 
merica Corp. as a 
tintvoporing eatuings of 406,00 


Corp. on a 


ear of operation of Trans- 

000,000 in oo resident L M. Giannini 
a year of such * amanniieaed 
nsamerica Corp 
A: P. Giannini, 
t tasks of amal 


ustmen been throgt 
ee more “o than justified the expectations its pM iy 
his first year has seen the accomplishments of the 
Sony, am’ the various affiliated posltion of ft into - large holding com 
and the solidifying of tne tion of its securities. 
“The offi official entrance into Transamerica’s affairs of such nationally and 
vaeot he otticia prominent financiers and executives as Elisha Walker and 
Jean Monnet insures the continuity and development of the corporation, 
and cannot but than heretot a — iod of greater expansion in national and inter- 
national fields t ‘ore. In ord order to give Transamerica its nation- 
wide and international character the board of 


directors has been enlarged 
so as to include representation of outstanding American eo International 


terests. 
inert shall be our fixed policy to engage in and deal only in the soundest 
investments and A —* a conservative to the h- 


business gooseeees, Se 
est approved standards to the end that the reputation established by t 
ot for the ~~ a ~ ay conservatism of its policies and securi- 


some months pocgvems is satisfactorily we are 
adding on Ty Py of the corporation new shareholders at the average 
rate oO ct eee md 9,000 per mon 


chosen at the ites masting were: Paul D. Cravath, 
Rdward } H. ge res, of the Homestake Mining Co. ana Me ae Cerro de 
Pasco a director of the sevens. si 
Armsb y (or Banca ancainerica- Blair and Vice-Pres. of th 
Louis Ferrari (V sone, & Gen. Counsel of the Bank 5 italy Ez. 
(Pres. of Interstate Equities Corp.) 2 Jean wienaet, (V’ piers 6 of the 
board of directors of nsam nd an (Wice-Chate Fyne ° 
and Howard P. Preston (Vice-Pres. of baneamerice Corp. and represen- 
tative of the Bank of Italy in New York. 


Earnings rpeeawcirngge — 


The com my 4 ofits for the year 1929 of $96.131 748. In 


nap ore e profits for ranseanericn orp. and its af- 
panles, er Geteuion of all charges, but before a portion of 
eciation and map ig bay compensation plan. Corporation 
has paid dividends for the year at the rate of $4 in cash and 4% in stock, 
or to the | Cig tere of 150% stock dividend, and at the rate of $1. 60 

n cash and 4% in stock, subsequently. 


_Statement of Condition at the Close of Business Dec. 31 1929. 
Ouah and d dividends receivable 





“EOC EEPOIE a ee py a eee ane 20,851,785 
Investments—Oapital stocks of controlled and affiliated s 
lees Gils GOR ONMNIOEN coc no ck cow wnecnes 1,155,660,856 
GEE ava bosne dec aseedera dn eesdddeachsoouweunenie $1,176,512,641 
Liabilities— 
Capital stock, issued and ~ agape Pee ceb eeu ee wunueies $585,648 ,700 
ssc rn Po cicercecneeseuudena x590.863.941 
Dn dbcake bathe pide OhenumonDaaawscenasgadsnwwot $1.176.612. fl 
x Does not include undistributed earnings of subsidiaries.—V , 130. p, 48 


Trunz Pork Stores, Inc.—Earnings.— 


on Earnings for Year Ended Dec. 28 1929. 


,976,480 
ae adivery. selling, general & administ. expenses - - - . . $4850'600 
Other deductions, net 


Siar edd Meats en demise aioe tateeicie m Arie its oa oO seek a. ,230 

Provision for Federal taxes on income --_____~~~>777 77777777777 38,039 

Oo) oo. Bek. BO pn $315,591 

Earns. per share on 100,000 shares common stock (no par)_-.--_. $3.15 
e Balance Sheet Dec. 28 1929. 

Assets— 1929. Liabtltttes— 1929 
GO ka cnodsatibsnbioccke $200,711 | Accounts payable trade - . . - . - $91,975 
Accounts receivable .......-- 30,457 | Deposits as sec. on sub leases _ _ 510 
Notes receivable ...........- 2,620 | State tax & water chgs accrued 18,424 
Deposits on leases. ........-.-. 4,820 | Fed. inc. taxes ace. on 1929 inc 38, 
eee: 176,419 | Capital stock....-..---..... : 
Prepaid expenses -.........-.- SO IED o cinngitieewoennnnss 581,792 
Land, builds., mach., &c..... 795,157 | 

i ébtmibhonssudsbec Sey ee Pee i 


x Represented by 100,000 no par shares.—V. 130, p. 481. 


Tubize Artificial Silk Co. of America.—Mer orger Plan.— 
The stockholders will vote March 5 on epproving | the option of an 
agreement of merger and consolidation between t company and the 
American Chatillon Corp., providing for the ae of the said com- 
panies into a single corporat on to be known as Tubize Chatillon Corp. 


Chairman Roland L. Taylor Jan. 24 says: 


The directors of the Tubize company and Paik ow 4 Chatillon Corp. have 
entered into an agreement of merger and consolidation of the two companies 


lants 
It will div: prodnet a@ viscose silk and 
It will ritmo this S without font dela; 


per A incident to the construction of 
lants of its own and without tional as It will have the 
efit of reduced overhead and s bee A oe one of 
the very large producers of artificial silk in ¢ Uniced tases ond will enjoy 
the advantages which naturally follow from a large and diversified produc- 
tion. The agreement provides that when the consolidation becomes ef- 
eng eo of the Tubize company will become the officers of the 
Upon a consideration of the present valuation of the net assets of the two 
companies, it was found that, if the securities of the new company were to 
be apportioned immediately ‘between the ers of the constituent 
companies without any provision for the subsequent determination of their 
ultimate amount, the common stockholders of the Tubize com er ea would 
be entitled to receive a considerably greater proportion of such securities. 
This difference in amount of securities 500 Bon fixed I, h the sae of m 
and consolidation at the sum of $10,000 
“differential .’ t was, Boeeres th com- 
panies that American Chatillon op. was entitled to have an op unity 
to demonstrate, over a period of years (fixed at four), the value of its 
Processes ( the value of the foreign rights which are to be disposed 
of within such od) and its power, with its plants in operation, 
and a reo gee and efficient sales organization, so that the amount of the 
differential, while it might be , on the other hand might be reduced, 
eliminated entirel o> Sree be converted into a AS in favor of American 
Chatillon Corp. if the value of the and plants of that corporation 
should prove sufficiently great. is seemed a fair arrangement to the di- 
rectors, in view of the fact that the American Chatillon Corp. is a new enter- 
Prise, and of the further fact that the value thereof so demonstrated, while 


reducing the differential, would at the same time add to the value of all the 
stock of bbe el company 


er 
‘erred to below as the 
te Pg mene Md g wed 


The and consolidation was unanimously approved 
by all the p nen wag ee tt th = ine co company present at a meeting of the 


held Jan. 6 1930. It hes also ed by those directors who were not 
Present at that meeting. 


Capitalization of Tubize Chatillon Corp. (New Com one). 
ently 4 Be 


Authorized. Outstand ing. 

lst mite 7% Village conv. Donde of American 
eo lion Log 2 - panes bs new comapenny) -- $2,000,000 $2,000 ,000 
cum, conv. Socks ancien Ak A. per $1 00.... 17,500,000 5,000,000 
1% cum. pref. ee = B; par SIT cinitintalibinecn q ,000 2,500,000 
Class A common stock, no par value........... ,000 shs. x522,000 shs. 
Class B common stock, no par value__......--- 600,000 shs. 600,000 shs. 
x Of the 600,000 authorized shares of class A common stock, 50,000 shares 


,000 
are to be reserved against the conversion of 50,000 shares of the 7% cum 
conv. pref. stock series A, and 20,000 shares are to be reserved costuns 
conversion of the Ist mtge. 1& conv. bonds. The remaining 8,000 shares 

hatilion employees, any balance not so issued 


are to be reserved for — to 
to be sold after Jan. 1 1934 for the purposes stated below. 


Distribution of Stocks of Tubize Chatillon Corporation. 
The stocks of the new company to be issued immediately in the consoli- 


dation will be exchanged for the following stocks of the two constituent 
companies: 


New Com Yo Constituent Companies— 
$5,000,000 7% cum. conv. pref. for $5,000,000 7% cum. conv. pref. 
8 , series A stock of Am. Chatillon Gotp. 
$2,500,000 7% cum. pref. stock, for $2,500,000 6% pref. stock of Tu- 

series bize company 
522,000 shares of class A common for 522,000 shares of com. stock of 
stock er. Chatillon Corp 
600,000 shares of class B common for 100,000 shs. of com. stock (class A 
st 


and class B) of Tubize company 
In addition, pref. stock series A of the new company is to be reserved for 


issue and to be anet on account of the differential, now fixed at the tenta- 
tive fi of $10,000,000, by way of a stock dividend as soon as 
after 1 1934; to the holders of record on Jan. 1 1934 of the A —- 
mon shock or the class B common stock of the rs - pany y Sependens 
upon the results to be obtained during the period end with 
respect to the businesses of the present Tubize A... £ ond 1 present 
Chatillon Company - which businesses are to be conducted as separate de- 
Partments of the business of the new company with separate books and rec- 
ords, indirect overhead expenses of the new company being properly a) 
portioned between the two departments. The amount of this differen 

to be readjusted promptly after Jan. 1 1934, by various credits in Mw 
of and against the holders of the class A and and class B common stocks of the 
new company, respectively, d generally upon the following bases: 

The amount of the 7% age conv. Chatillon bonds and the amount 

of the pref. stock series A which may be converted into class A common 
stock of the new company, thus redu prior charges now existing against 
the Chatillon properties 

2. The amount to be realized from the sale of the authorized class A com- 
mon stock of the new company which may not have been issued for the con- 
version of pref. stock or otherwise prior to Jan. 1 1934. 

3. The amounts to be received from the sale or other disposal of the for- 
eign rights for the Chatillon processes 

4. A comparison of the net undistributed earnings of the two depart- 
ments ot the business of the new company during the period ending 


As above stated, any reduction of the differential, now in favor of the 
Tubize company, can only be brought about by a demonstration of value 
on the part of hatillon which will work to the benefit of all stockholders 
of the new company 

Stockholders or voting trust certificate holders of the Tubize company 
will receive stock of the new company (or voting trust certificates repre- 
senting such Stash) now to be distributed on the following basis: 

Tubize Stock. New Company Stock. 
For 1 share of 6% preferred stock 1 share of 7% cumu. pref. stock 
For 1 share of class A common stock 6 shares ofc ass B common stock (or 

(or voting trust certificate) voting trust certificate) 

For 1 share of class B common stock 6 shares of class B common stock (or 

(or voting trust certificate) voting trust certificate) 

Description of Stocks of Tubize Chatillon al og 

Preferred Stocks.—The 7% cumu. conv. pref. stock, series A, and the 
7% cumu. pref. stock, series B, are both entitled to receive cumulative 
referential dividends at the rate ‘of $7 per share per annum: are redeemable 
n whole or in t at 110 and divs.: are entitled to the benefit of a sinking 
fund commencing to operate on Jan. 1 1933; and are not entitled to vote 
on certain matters specified in the agreement of merger and consolidation 
until certain defaults occur in the Boymens < of dividends or sinking funds, 
in which case each share of pref. stock of h classes is entitled to one vote. 
The 7% cumu. conv. pref. s , series A, Pe convertible up to Jan. 1 1934, 


racticable 





into class A common stock ghere for share. While the Ist mtge. 7% Village 
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cony. bonds are outstanding, the dividends on the series B . stock have 
es oO dividends o m the series A pref. stock 


pref. stock 
series is entitled to 110 and divs. on dissolution, but the pref. stock, 
series B has priority on dissolutio m over the pref. stock, series A. 
—The common stock, class A and the 
class B are alike in 


by exchange 
be declared and paid at any time in the 
of the new company.—V. 130, p. 305. 


eubize Chatillon n Corp. Consolidation. —_— 
Tubize Artificial Silk Co. of America above. . 


‘Ulen & Co.—Orders Machinery.— 

An American co of — & Ce. | 

Greek Republic, have placed 

——-". it was announced 

reclamatio: A of pare he na 
m o a 

i plains of the lower Macedonian section 
total construction equipment 

ae peste biaal Cpe “the Buch 

. e Bu 
electric given equipment and 
hicago will supply the Diesel drives. 


present completing for the Greek Government the water 
system that will serve ee cities of Athens and T 


e 
onsite 


fr 


Piraeus. he Mara- 
thon , the only mosaic — ~-. __ the world, and the major 
of of this project was recently tion. The American engineer- 

firm is a member of the synd se ban the Persian RR., and is also 
bg 7. and construction work in Chile, Colombia, enan 
nm 


work includes the construction of a 26-mile hydro- 
electric and wuigutlen' canal in Texas.—V. 130, p. 482. 


Union Investors, ine-—Eachange Offer .— 
See Yosemite Holding Corp. below 


Union Oil Associates.—Listing. — 

The San Francisco Stock Exchange has authorized the listing, on official 
notice issuance as a 1% stock dividend, 23,768 additional shares of 
capital stock, par $25 per s rare. 

Balance Sheet Sept. 30 1929. 


Assets— Liabttities— 
eee $500 | Capital stock - --.-.....-..- $57,759,425 
Furn. & fixt. (less res. for de- Subs. to capital stock. ---.-.-- ,661, 

preciation) ....-......---- 976} Liabilities. ................ 25,158 
Organization expenses - - - -- - - SL ER ns dncccemmencensoee 41,550 
Stock, Union Oil Co. of Calif. 59,255,515 Capital ERE ye Ss Sol 1,496, 

Union Oil Co. of Calif. stock 

purchase account. --_..---.- 1,661,440 

Wh ti db cere dcameed $60,983,663; Total..............-.... $60,983,663 





—V. 130, p. 305. 


Union Oil Co. of Calif.—Listing.— 
The Ba Stock Exchange has auth 


York orized 
of capital —_ par $25) on official notice of issuance 
of the shares as a stock dividend of 


64 the total amount applied for 
4.265.597 shares.—V.- 130, p. 638, 305. 


United American Shares Corp.—Report.— 

Although company was incorporated on August 29 1929, it was not 
until a month later that any substantial amount of cash was realized from 
the sale of stock and nearly a month and a half after that before it wee 

considered opportune to inaugurate an active investment policy. Hence, 
the present re can be considered to cover not to exceed two months 


the listing of 142,218 


operations. uring the period the income and expenses have been as 
follows: 
Profit on sale of securities . . . . ..-....-.-...--- 22022 n wwe eons $53,266 
Interest and dividends earned ---...--.-------------------------- 25,780 
is i ume ce ice ahcep magi detente wm th wo hati ah ett aireytean exten ah en ani $79,046 
xotah.. lenrackenrrninr npn srspaare-aetsecneress7eso~n 39 AG 
Federal income taxes (estimated) . . 2... ccc ccccccccncwccccccece ,828 
WEEe CNR n.c cece nccencocscnedpsmgsecnnasessbaccsescescese $65,939 


The net s lus, as above, is equivalent to over 30 cents share on 
216,112 Shaves of common stock outstanding at Dec. 31 1 1929. 


Balance Sheet Dec. 31 1929. 
TAabtl 


Assets— tites— 
Cash in banks & on call.....-- $1,541,665 / Capital stock & surplus accta$3,241,680 
Inv. in mark’le sec. (at cost).. 1,757,909| Earned surplus. ..-...---.--.- 73,767 
Miscellaneous assets.......--. 15, 

DAA i cand binidiatibvinis dite SB.S16,447) Teeth. ccceccennccececcce $3,315,447 


a Proceeds of sale of 216,112 shares of no par vale common stock at 
$15 per share, of which, by ‘resolution of the board of directors, there was 
allotted to capital stock ($10 per share) $2,161, 120" Paid-in ‘surplus $5 
per share, $1,080,560 

ees in Marketable Securities at Dec. 31 1929. 








Common Stoeks— No. of Shs. 
AM CRAEIEER. 6 caine cccsncctocece 500 
American ane & Telegraph... 500 
Bethiehem Steel. --.-.------------- ,000 
Baltimore & Onio i cin Sbutte 500 
Central & Southwest Utilities. ..... 1,400 | Western Union Telegraph......... 
Chicago & Northwestern RR--..-- 600} Muntctpal Bonds— Par Value 
Conso! Gas Ghats Binnnse 500 | City of Chicago 66 1930...----.- $100,000 
Chesapeake & Ohio RR.-...-.-.----- 300 | City of Seattle 5s 1936.-..----- 50,000 
Delaware & Hudson.-.-..-...-.----- 500 | City of Seattle 5s 1937.--.------ ¥ 
General omg DOs ccratscndécne 700 | Dominion of Canada 3 year 4% 
Montgom Wl. wccacenenceem 1,300} Treasury certificates.....-.-. 200,000 
Middle West WGities... - - « o222--0~ 500 Public Uttltty Bonds— 
Northampton Electric, Ltd....--..- 2,000 | Nat. Public Service Co. 5s 1978. 14,000 
New York Central RR......------ 325| Ratlroad Bonds— 
Public Service of N. J.-----.------ 1,000 | Missouri Pacific RR. 44s 1931. 100,000 

With but few exceptions, these securities were purchased — uent 
to the recent low of the market, established on Wow. 13 1929, the 

te mnenet value at Dec. 31 1929 was $1,751,339, or oar 
jess than cost; and, as of Jan. os 1930, $1,781,209, or $23,301 excess 
of cost —V 12, Pp. 2700. 
United International Hotels, Inc.— Merger Dropped.— 


The plan by which it was sought, through the creation of the PS nived 
Sasereciianel Trotels, Inc., to bring 12 profitable and prominent hotels 
in the United States and Canada, under a single executive management, as- 
fallen through, and the securities which were lodged with a committee, 


ed to perfect the details, will be returned to their or 1 owners. 
den e OE consisting of Frank A. Dudley, Siarsse Dougherty 
Hon P. RB. Du Tremblay and William Dewey Loucks, ed a forma 


statement to those interested in which it is made clear tbat if was not the 
— of the plan upon which shipwreck was made so el as upon the 
ding circumstances. The final success of the plan was primarily 
aoe epee: “= easing of new capital, and this, it was believed, would 
impossible the circumstances. 
pe rhe proposed plan, which provided for the unification of 12 hotels under 
one management, was approved by the shareholders of the respective 
organizations on Sept. 10 last, and discussion of the necessary, and attendant 
sanenmnans was then undertaken. A couple 6f months later while the debate 
was still under kee a drastic decline in the — = ~4 markets, and 
this finally altered the yy omy of affairs very ma 
The ma paees of the letter = — comeeee p. Rat shareholders of 
the various com es, explaining the lapse o em ’ 
“In Shendontiee the plan the committee wishes to state that every effort 
has been made by the committee to carry the plan into effect. these 





Sees of Gane Oe eee 
boards ony 


assisted by 
the organization of the Uaitea 


Ss S of the local 


Many delays were on account of nc itticnite of accurasely 
arene while sufficient 
stock was ted to warrant the committee ders, and, while sufficient 
summation of the plan, 7 
should receive the utmost considera 
“The radical Sy she eaauaas tp Moventber tendtad ta enn- 
dition of depreciated yh ht. stocks as with those of 
pee stocks. Many di ted stock holders come to a decision 
their for common stocks to this readjust- 
ment of the security markets and were bound by irrespective 
of is of values. In deciding to abandon plan the com- 
- ; ee, = 


to th lesigned to meet a market 
tion no lo . As @ consequence the bankers were forced to the 
conclusion t these debentures were unsaleable at any time in the immedi- 
ate future, the terms terms of the plan, it was impossible to modify the 
debentures to meet the 


“The committee has decid 


for the sale of its d 
holders and consequent Ae the 
their best interests.” —V. 


United States Electric Li 
New Financing—New 


The company lizing in 


trust cert 


he trust. 


the trust, there n 
oes.8 800 000 of t 


the form of dividends 
The new series B uni 


conditions 
that to hold the deposited stock until October 
1930, as the plan egy i oath Lk the LA that a suitable market 


develop 
unfair to the individual stock- 


be 
s abandonment of the plan was deemed to be in 
29, p. 2875, 1932. 


ght & Power Shares, Inc.— 


Director .— 


, specia the peldies of public utilit a 
undertake new financing —Te the o P me 


will 
of a new issue of series B 


tes series B certificates es wal = offered at a price of 10 
through Calvin Bullock, investment Lo yh 


i St ae of certifi- 


current offering is 

being ph approximately 
series A certificates. Although o 
the trust has already paid out over $4, 500,00 


units now offered by the co 
common stocks of 44 public utility companies. 


ting iess than three 
to certificate holders 


ration are com: of 
ach unit dan me ope 


— investment in such prominent corporations as American Su 
power nap. n Power & Light ee ne eae & Southern, M 
est Utilities Co., Niagara Hudson Power h American Co., 


44 companies 


United Corp. and United Gas Lg 


based upon size, 


rovement. 
portance and geographical distribu- 


tion of ce 
Di n the new series B certificates will —— full pro rata dis- 


tribution of all cash dividends on Rag red thew 3 stocks, plus 
en 
dividends of more than 10% and all split-ups will be retained in 


sale of rights, warrants and stock 


Charles 8. Thomas, Vice-President 
Inc. been elected a dir 


ing in the hands 
tificates —v. "39. Pp. 3649. 


m the 
not in excess of 10% Stock 
the trust 


of George H. Burr, Conrad & Broom, 


ector. 
A total of $42,800, 000 of the trust’s series A certificates are now ne 
of investors, it is announced. he 
er increased through issuance of a new issue of at B cer- 


© resources, wever, 


United States Envelope Co.—Eztra Dividend.— 


The directors — declared an extra dividend of 4° 


$1,750,000 stock, par $100, 


» the outstan 


in addition to t\.- usual semi-ann 


commo 
dividend of 4%, both pay le March 1 to holders of r coord Feb. 15. AS 
disbursem 


extra cash 


ent of like amount was made on March 1 


1928 


and 
192), qrnlle PS in eng 1926 and March 1927, an extra of 2% was paid.— 


United States Gypsum Co.—Stock Increased.— 


The stockholders on Feb. 13 approved an increase in the authorized 
common stock from 1,250,000 shares of $20 aa ane, to 3, 


The authorized preferred ‘stock 
value.—V. 130, p. 991. 


unchanged at 


shares. 
000 shares of $100 par 


United States Hoffman Machinery naam 


Calendar Years— 1929. 


1928. 

















Gross profit on sales___- 3. 760,722 $3,171,594 $3, 130. 267 447° 542 
Sell., gen. & adm.exps.. 1,698,548 1,707,557 1,838 768 im N 1,878,091 
Profit from operations $1,062,176 $1,464,036 $1,691,499 $1,869,4 
Interest, &c., income-__ 193,679 266,189 197,058 ° fer 263 
Gross income. - - ~~ ~~. $1, a5. 855 $1,730,225 $1,888,558 $2,056,714 
Interest, &c., charges ___ 227.653 1,13 92:573 
Fed. & Dominion taxes_ 73,877 140,929 189'830 220/104 
Depreciation. .-.....-- 147,791 174,812 189,911 176,906 
Amortization of patents_ 224,698 20,103 219,633 3io" ,064 
Net income... .-....- $581,835 $953,243 $1,196,610 $1,341,198 
Common dividends - - --- 777,712 88,813 888,813 833,213 
I os iene aris def .$195, ats ,430 ee s 
Profit and loss items... 50 on eT B Bee 
Previous surplus_--.__-- 3 089. toe 3,024,973 2,717,175 2,277,757 
Profit & loss, surplus. $2,781,598 $3,089,403 $3,024,972 $2,717, 
Earns. per sh. on com_-_- $2.62 $4.29 $5.38 ° er es 


—_— Sheet Dec. 31. 


Assets— 1928. 
Plant propety._a$l, O87, "22 $1,028,338 
Plant construc. 


equip. in process 38,465 27,483 
PR dhbadwsee b1,603,435 1,821,986 
Good-will......-- 1 1 
Ge kscces 8 ‘enobus ,000 

Etvasiewstie 455,009 315,567 
Inst. accts. rec. _.x2,664,947 2,839,990 
Accts. rec., less res. 609,601 688,375 
Prepaid and def’d 

changes. .....--. 84,449 98,336 
Inventories -..-..- 1,260,299 1,173,012 
Deposits on leases, 

contracts, Cc... 1,354 2,419 
Investments... --- 36,817 15,317 


TAabilittes— 1929. 1928. 
Capital stock _-.d$4,632,182 $4,632,182 


Accounts payable. 293,514 71,704 
Deposits on acct. of 
uncompl. sales. 5,948 12,558 
es for taxes 79,542 53,887 
Customers’ install- 
ment divid a 29,317 1,091 
SUPT cece vdus 2,781,597 3 039; 402 








Total (each side)$7,822,102 $8,210,825 


x Includes $2,629,773 installment accounts receivable ee by pd 


mortgages or equivalent liens. 
customers’ notes receivable. a 
b After deducting reserves of $1,735, 
year and accrued accounts, inci. 
estimated to become 
value.—V. 129, p. 3 


087. 
F 


It does not include interes 


t accrued o 
deducting reserves of $393, 307. 
c ——— Payable within one 
‘ederal t. due but 


t assessed or 
payable within one year. “2 322 ,203 1-3 shs. of no par 


United States Steel Corp.— Unfilled Orders.— 
See *‘ * eaernere of Business Activity’’ on a preceding page.—V. 130, p. 


819, 789 
Van Sicklen Corp.—Subs. 


Protects Patent Rights.— 


The Lorraine cone. manufacturers of a controllable automobile 


driving lamp protected b 
infringement of patent r 

not already acknowl 
The suit names the 

and charges inf, 

U. 8. Dis 


for trial. 


more than 300 patents, has brought suit for 
hts te against, the the single manufacturer who has 
rraine’s cla 
nity aces Co. of Chicago as defendant 
ringements of six claims. The suit was brought in the 
trict Court for the Northern District of Illinois, Eastern Division, 
and according to officials of Lorraine Corp., will be pressed vigoro 


usly 


Intention to press its claims against any and all infringers was announced 


y Lorraine Corp., which recently 
Goep.. a subsidiary of Allied Motor 


became a division of the Van Sicklen 


Industries, Inc.—V. 130, p. 649 


Vogt Mfg. Corp.—A cquires Fabric Plant.— 


acquired the 


ane: $ 
; Rext tie 4-4 


plant and business of the Waterloo 


he latter company manufactures high-finish 
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textiles and fabric linings for the interior of automobiles. It is understood 
that this business was acquired on an exceedingly favorable basis and 
it is estimated by officials of the company that this uisition will add 
substantially to the book value and ea per share of the common stock 
of the Vogt company. Purchase of the Waterloo Textile Corp. will entail 
no new ——— the part of the Vogt on. 

This acquisition follows the purchase during the latter part of 1928 
of the George R. Carter Co. and now gives V facilities for the manu- 
—— of a complete line of interior fabrics for automobiles.—V. 129, 
DP. ‘ 


Waldorf System, Inc.—Sales.— 
Month of January—-_....-------- 1930. 1929. 1928. 
$1,380,179 $1,298,735 $1,226,568 


Walgreen Co.— January Sales.— 




















Month of January— 1930. 1929. Increase. 

Wand dvighédesdtdboodwedebéos $4,224,127 $3,055,250 $1,168,877 
—V. 130, p. 307. 

Waterloo (N. Y.) Textile Corp.— Sale.— 

See Vogt Manufacturing Corp. above.—V. 116, p. 1773. 

Wayne Pump Co. (& Subs.) .—EZarnings.— 

Years Ended Nov. 30— 1929 1928. 
es ot bine mle ann ae oe ah mis $2,387,371 $1,627,009 
Selling & adminstrative expenses. .........--_--~- ,358 ,005 1,015,652 

ee NOS. wo di adm ctekwbiloawnabe a $1,029,365 $611,357 
Ce POSE «no ecccoaccsatbanesbaneue 117,572 150,888 

SUDO. bili 6 be didbt sind adevbebatsinniavt $1,146,937 $762,245 
Income charges (Other than bond interest) -------_- 175,393 76,752 

i ass hbiils Made need OD ado diowms $971,544 $685,493 
Dividend on pref. stock of Wayne Co__-_--------- 0, 60,000 
Interest on gold deb. bonds—incl. normal tax. - _ __ 137 ,180 64 ,630 
Provision for Federal income tax_-...........---- 69,66 3,500 

EE etic Gna eneee a btipe es enn eo a a $704,702 $537 .363 
Shares com. stock outstanding (mo par) ---------- 139,158 20,908 

PAGERS PUCGNG.. 66 6 ibns oii td 6 od db vo we $3.32 d 

Consolidated Balance Sheet, Nov. 30. 
Asses— 1929. 1928. TAabdtilities— 1929. 1928 
Ceabenscsin $372,941 $896,770| Accounts payable. $194,124 $125,560 
CO ES err 450,000 | Notes payable _ -__ i ae ee 
Notes receivable - - 10,080 78,029 | Other curr. llab_ __ 70,000 pe 
Accounts receiv... 1,128,212 429,167 | Accrued accounts. 278,849 164,482 
Employees accts - - 8 2,455| Curr. Nab. Wayne 
Sundry a‘counts - - 84,499 51,344 Tank & Pump 
U. 8. 3%% treas. Co.,Ltd.. Engd ~-..---- 45,854 

aS ip adie 48,656 | Dividends payable 90,670 67,981 
Oth. mkt’le secur. 16,000 4,000 | Mtge. loans pay _ _ rr 
Curr assets, Wayne 6%% s. f. gold 

Tank & Pump deb. bonds _ ___- 2,220,000 2,300,000 

Co., £44., Emgid . .+-.- 193,999 | Preferred stock... 1,000,000 1,000,000 
Inventories - _ _ - - - 2,108,128 996,293 | Net worth. __.___ x2,068,789  x689,600 
Property ........ y2,321,524 1,136,078 
Patents.......... 2z140,551 26,281 
Deferred charges _ - 94,194 80,404 

Ph 40a tein $6,277,021 $4,393,479! Total._._..___ $6,277,021 $4,393,479 


x Represented by convertible preference capital stock having preference 
in liquidation of $55 per share, and as to earnings of $3.50 per share an- 
nually—authorized, 100,000 shares of no par value: issued, 69,837 shares: 
less in treasury, 500 shares; common capita! stock, authorized, 300,000 
shares of no par value: issued, 139,158 shares: less in treasury, 250 shares. 
Vv ¥ oP ~ errr of $969,894. z After amortization of $19.040 — 

. ’ Dp. « sd 


West Coast Life Insurance Co., San Francisco.— 
Ezira Dividend—Stock Increased.— 

The directors have declared an extra dividend of 4c. a share, and the 
regular semi-annual dividend of 9c. a share, both payable Feb. 25 to 
holders of record Feb. 14. 

The stockholders, at the annual meeting, approved the pro 


posal to 
ae the capitalization from 500,000 shares, par $1, to 750,000 shares, 
par $1. 


Western Electric Co., Inc.—Rights.—The directors on 
Feb. 11 authorized the issuance of 750,000 shares of no-par 
common stock to be offered to stockholders of record Feb. 17 
in the ratio of one share of new stock for each seven shares of 
old stock then held, at $40 per share payable on or before 
March 31 1930. President Edgar S. Bloom stated that 
with the issuance of the new stock there will be outstanding 
6,000,000 shares of no-par common stock, and that the 
$30,000,000 which will be received if the 750,000 shares of 
new stock are fully subscribed for will be used to finance the 


expansion of manufacturing facilities now in progress.—V. 
129, p. 3817. 


White Rock Mineral Springs Co.— Stock Increased.— 

The stockholders on Feb. 7 approved an increase in the common stock 
to 250,000 shares of no par from 200,000 shares, and ratified changes in 
the company’s articles of incorporation to provide for the exchange of 
2d pref. stock for common stock. The directors in October 1929 offered 
holders of 2nd pref. stock, of which 10,000 shares were outstanding, the 
right to exchange their stock for common shares on the basis of five com- 
mon for one of 2nd pref. On Jan. 15 the plan was declared operative, 
holders of 8,339 shares of 2nd pref. stock having already deposited their 
shares for common stock. Since that date additional 2nd pref. has been 
deposited, making a total of more than 90% at present. 

Complete conversion of the 2nd pref. into common stock would leave the 
company with a capitalization consisting of 20,000 1st pref. shares and 
250,000 common shares. See also V. 130, p. 649. 


Will & Baumer Candle Co., Inc.—£ztra Dividend.— 

The directors have declared an extra dividend of 10c. a share and the 
regular quarterly dividend of 10c. a share on the common stock, both 
payable May 15 to holders of record May 1. The directors also declared 
the regular quarterly dividend of $2 a share on the preferred stock, pay- 
able April 1 to holders of record on March 15. 

An extra dividend of 10c. a share was paid on the common stock on 
Nov. 15 last.—V. 129, p. 2702. 


Winn & Lovett Grocery Co.—January Sales.— 


Spore A egal ssig081 516-258 $s 47 
Me ye ; ; : 


(F. W.) Woolworth Co.—January Sales.— 
— of January— 


1930. 1929. 1928. 1927. 
“oe eee $18,408,152 $17,660,183 $17,108,358 $16,116,517 


(Wm.) Wrigley Jr. Co.—Earnings.— 
Period End. Dec. 31— 





1929—3 Mos.— 1928. 1929—12 Mos.—1928. 

Net profit from oper__-. $5,157,879 $4,279,018 $20,740,609 $19,833,064 
Sell., gen. & adm. exp.. 1,901,337 1,625,385 7,472,641 7,939,890 
Depreciation._..._.... 125,793 224,312 530,636 540,216 
Federal taxes........-- 211,365 36,365 1,283,036 1,084,308 

Net income--------- $2,919,383 $2,392,955 $11,454,296 $10,268,648 
Shs. com. stock outstand 2,000,600 ,800,000 2, 000 1,800,000 
Earnings per share__-_ $5.72 $5.70 


—V. 129. p. 3184. 





Woods Bros. Corp.—100% Stock Dividend.— 
The directors have declared a 100% stock dividend on the common 
stock, payable March 1 to holders of record Feb. 15.—V. 128, p. 4178. 


Yosemite Holding Corp.—Stock Offered.—Fidelity Trust 
Co. and Baker, Simonds & Co., Detroit, are offering stock 
units at $78 per unit (plus pref. div.), each unit consisting of 
one share $3.50 cum. pref. stock (with purchase warrant) 
and four shares common stock (v. t. ¢.). 


Preferred stock is entitled to a cum. div. of $3.50 per share per annum, 
payable Q.-J. (first div. to be paid April 1 1930). Preferred stock is of no 
par value and is entitled to vote. In the event of liquidation it is entitled 
to assets of the corporation up to $51 per share, and divs., and is red. in 
yg in part on any div. date after Jan. 1 1930, on 30 days’ notice, at 
$55 share and div. Free from present normal Federal income tax. 
Transfer agents: Guaranty Trust Co., New York, and Fidelit ie 
Detroit. trars: Fidelity Trust Co., New York, and Detroit & Security 
Trust Co., Detroit. . 

Depositary and custodian of securities: Commercial Trust Co. of New 
Jersey, Jersey City, N. J. 

Capitalization Authorized. 
Preferred stock $3.50 cumulative (no par value) -_....----- J ; 
Common stock (no par value). ....._._....._-_...-.-...- *1,500,000 shs. 

* The common stock will be issued under a voting trust com of five 
members. The voting trustees will be members of the board of Ors. 
the unissued stock, 410,000 shares are reserved against purchase warrants, 
to be issued with the preferred stock, and in Lo hong ot for services to the 
management of the corporation and the Securities Research Corp. (pay- 
ment to be made at the end of each year during the five year management 
contract), and to the bankers. An additional 90,000 shares are reserved 
against purchase warrants which may be issued in further acquisition of 
assets. 

Warrants entitle the holder to purchase one share of com. stock repre- 
sented by voting trust certificates at $7 per share at any time before Dec. } 
1934, and at $10 per share any time before Dec. 1 1939. 

Business.—Corporation was organized in 1929 in Delaware, with broad 
charter powers, to operate as an investment company of the general 
ment type, and, to acquire or organize investment companies of practically 
ony ~~ s type. Corporation owns a controlling interest in the Securities 

esearc orp. 

An offer for exchange of stock has been made Union Investors, Inc. an 
investment trust of the general management type, on the basis of approxi- 
mately the liquidating value of that Cy ap " 

M .—Corporation is under the direction of men who have had 
in industry, investment banking, and finance. 

ties Research Corp., under the supervision of the board of 

directors of the Yosemite Holding Corp. will completely manage the 

rtfolios of those companies acquired or organized by the Yosemite 

olding Corp. The management fee will be 1% of the average market value 

of invested funds, —— CF , for counsel and advice and %% for 

administrative expense). It charge the Yosemite Holding Corp. the 
same fees for the management of its funds. 

Income .—The income of tion will be derived chiefly from dividends 
and market appreciation of its portfolio, and from the organization and 
acquisition of other investment companies. In addition, the controlling 
interest in the Securities Research Corp. should become more profitable 
as the funds brought under its management are increased. 

Officers.—Luther D. Thomas, Pres.; George E. Dyke, Vice-Pres.; Ralph 
W. Simonds, Vice-Pres.; Thomas 8. Clayton, Vice-Pres.; Stuart P. Porter, 
Sec.; Richard W. Thomas, Treas. , 

Directors.—Luther D. Thomas, George E. Dyke, Ralph W. Simonds, 
F. W. ter Meulen, Henry E. Riggs, Ray Vance, Charles Bohn, John D. 
Wing, Robert Gair Jr., Thomas 8. Clayton, W. Maxwell, Curtis 
Franklin, Jefferson W. Baker, H. Bartow Farr, Grover O'Neill, Richard 
W. Thomas, Wilson W. Milis.—V. 130, p. 820. 
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—As a result of over 5,000 questionnaires directed to every State and 
covering every line of business, George H. Burr & Co., 57 William St., 
N. Y. City, have compiled a comprehensive survey of business conditions 
in 1929 an a forecast for the current year. A striking feature of the 
survey is the revelation that all the chain store companies answering the 
questionnaire look for an increase in sales during the present year, and 
that five of the seven chain store classifications expect that prices will 
remain the same in 1930 as they were in 1929. The two exceptions were 
the clothing line in which the responses are divided evenly between main- 
tenance of 1929 prices and a lowering cf prices for 1930; and in the shoe 
store business where 75% were forecasts of unchanged prices and 25% 
of lower prices. In the chain store field as a whole, no expectations of 
higher prices were voiced. The results of the survey are being broadcast 
widely by the Burr firm in a compilation expressed in terms of per cent 
showing the answers under five general classifications, namely, sales, col- 
lections and prices in 1929, and forecasts of sales and of prices for 1930. 
In only four lines of trade out of twenty-nine analyzed did less than half 
the answers indicate expectations of a decrease in sales during 1930. In 
the hosiery business 90% expect an increase in sales; in the department 
store field 62%: automobile accessories 84% and agricultural implements, 
64%. Inno line of business surveyed did a majority forecast higher prices. 


—With the intention of confining their activities to the investment 
banking field, Blyth & Co. have announced that they would withdraw 
from the brokerage business and enlarge their investment distributing 
organization throughout the country. Charles R. Blyth, head of the 
firm, stated that arrangements had been completed whereby the broker- 
age business heretofore conducted by its offices in New York and on the 
Pacific Coast will, on and after Feb. 28, be conducted by Russell, Miller 
& Co. The firm’s Chicago brokerage business will be transferred to 
Sheilds & Co., and similar arrangements will be made in other cities. 
The distributing power of Blyth & Co., through offices maintained in 
Eastern, Middle Western and Pacific Coast territories, will be further 
developed to enable it to handle the larger operations which are now avail- 
able to it in the fields of public utility, industrial and private financing. 


—Mark C. Steinberg & Co., members of the New York Stock Exchange, 
have formally opened their enlarged and redecorated main offices in the 
Boatmen’s Bank Bldg., St. Louis. The firm now occupies almost the 
entire mezzanine flocr of the building and has installed a new board room 
in what was formerly the light court. A feature is the 85-foot mural paint- 
ing in the board room by Frank Nuderscher, also of St. Louis, depicting 
the development of industry and commerce. In addition to a Trans-lux 
Movie Ticker for stock quotations, other equipment in the board room 
includes a Trans-lux for the ‘“‘broad tape’’ and a stereoptican screen for 
telegraphic flashes. 


—O. R. aves and G. F. Balme have been elected to the board of 
directors of G. E. Barrett & Co. and E. G. Diefenbach, President, has been 
re-elected to the board. Mr. Balme, who is Vice-President of G. E. Barrett 
& Co., is a director of Consolidated Gas Utilities Co., American Utilities & 
General Corp., South Texas Gas Co., Southern Gas Utilities, Cady Lumber 
Co., Belamose Corp., and Duval Texas Sulphur Corp. Mr. Seagraves is 
President and director of United Gas Co. and all of its subsidiaries and is 
Chairman of the Board of Duval Texas Sulphur Corp. 


*—Accor to the February issue of ‘‘Monthly Financia] Analysis” 
by Clokey & Miller, 52 Broadway, N. Y. City, the market for 
teas during January was seemingly dull and listless. Nevertheless 
the trend in the leading issues was decidedly upward. D the month 
averages rose from 98 to 108 and closed at 107 or appreximately 7% above 
the 1929 o levels. The insurance stocks du January gave their 
best exhibition of technical strength in over a year, averages advancin 


‘week by week, namely 66-67-68-70-71. 
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COMMERCIAL EPITOME 


The introductory remarks formerly appearing here will now be 
found in an earlier part of this paper immediately following the 
editorial matter, in a department headed “INDICATIONS OF 


BUSINESS ACTIVITY.’ 
Friday Night, Feb. 14 1930. 

COFFEE on the spot was in moderate demand with Santos 
Bourbon 4s 14\4ce. to 1434¢., Victoria 7-8s at 9c. and Rio 
7s at 10% to 10%{e. Fair to good Cucuta, 15% to 16c.; 
Colombian Ocana, 1534 to 1644¢.; Bucaramanga natural, 
16 to 17e.; washed, 18% to 19%4ec.; Honda, Tolima and 
Giradot, 1914 to 1934c.; Medellin, 20144 to 2lce.; Manizales, 
1914 to 1934¢.; Mexican washed, 19 to 20c.; Surinam, 13% 
to 14%c.; East India, Ankola, 24 to 32c.; Mandelling, 29 
to 35e.; genuine Java, 29 to 3lc.; Robusta washed, 12% to 
12c.; natural, 1014 to lle.; Mocha, 26% to 27c.; Marrar, 
21% to 23e.; Abyssinian, 1814 to 1834¢.; Guatamala prime, 
1844 to 19e.; good, 17% to 18¢.; Bourbon, 16 to 16%c. 
On the 11th inst. early cost-and-freight offers were un- 
changed or lower and in view of the decline in Brazilian 
exchange. shippers were disposed to consider bids below their 
asking prices. For prompt shipment Santos Bourbon 2-3s 
were quoted at 1514 to 15.70e.; 3s at 13.70c.; 3-4s at 13.40c. 
to 15.60c.; 3-5s at 12.80 to 13.90e.; 4-5s at 11.70 to 13.15¢.; 
5s at 12% to 12.85c.; 5-6s at 11.65 to 12.30c.; 6s at 11 to 
11.40c.; 6-7s at 934 to 10.85c.; 7s at 11.35¢.; 7-88 at 814 to 
10.95c.; part Bourbon 3-5s at 1314c.; 4-5s at 114c.; 6-7s at 
10c.; 7-8s at 10.65c.; peaberry 3-4s at 15.80c.; 4s at 13c.; 
Victoria 7s at 8.50c.; 7-8s at 8.30c.; rain-damaged 7-8s at 
9.65¢e. To-day cost-and-freight offers from Brazil were un- 
changed to 20 points lower. Prompt shipment Santos 
Bourbon 2s were here at 14.85 to 15.45e.; 3s at 13.40 to 
13.60c.; 3-48 at 13.15 to 14%e.; 3-5s at 12% to 13.90c.; 
4-5s at 12.60 to 13.45c.; 5s at 1214 to 12.65c.; 5-6s at 1134 to 
11.90c.; 6s at 11.40 c.; 6-7s at 10144 to 10%4{¢c.; 7s at 10%e.; 
7-8s at 8.40 to 10.60c.; part Bourbon 4-5s at 1214 c.; 4-6s at 
12.65¢c.; Peaberry 3-48 at 15.55¢c.; Santos rain-damaged 7s 
at 8.65c.; 7-8s at 8.10¢.; Victoria 7-8s at 8.35e. 

The world’s visible supply of coffee on Feb. 1 totalled 
5,119,144 bags against 5,079,355 bags held at the start of 
the previous month and 5,037,516 bags on Feb. 1 1929 
according to data compiled by the New York Coffee Ex- 
change. Stocks of coffee in the United States on Feb. 1 
were 670,640 bags against 692,872 bags on hand Jan. 1 and 
732,320 bags held in this country on Feb. 1 last year. Ar- 
rivals of all coffees in the United States during January 
totalled 933,707 bags against 970,583 bags in the previous 
month. Total arrivals of all coffees in the United States 
for the seven months ended Jan. 31, the first seven months 
of the current crop year were 6,244,214 bags against 5,973,- 
633 bags in the comparable months of the previous year. 
Arrivals of mild coffee in the United States for the month 
thus far aggregated 132,919 bags against 142,137 for the same 
time last year. The deliveries thus far this month were 
129,665 bags against 103,761 for the same time last year. 
Stock of mild coffee in the United States on Feb. 10 was 
232,732 bags against 229,478 on Feb. 1 and 408,881 at 
this time last year. The Institute De Cafe Do Sao Paulo 
reports coffee stocks in Sao Paulo interior warehouses and 
railways, Jan. 31 (includes Minas Geraes) 19,377,000 bags 
against 18,357,000 bags on Dec. 31. Interior stocks as 
reported by the Sao Paulo Coffee Institute, Jan. 31, were 
19,377,000 bags against 12,279,000 in 1929; visible supply 
of the world on Feb. 1. 5,119,144 against 5,037,516 on the 
same date last year. Clearances from Santos for the United 
States during January totalled 738,000 bags according to 
data compiled by the New York Coffee & Sugar Exchange. 
This was the largest total since October 1923, when a total 
751,000 bags was cleared from that port for the United 

tates. 

Futures on the 8th inst. were irregular. Santos closed 
4 to 7 points higher on buying by Brazilian interests and 
covering with sales of 22,500 bags. Rio ended at 2 points 
off to 2 points up with sales of 6,500 bags. No “future’’ 
business was done in mild. It ended on that day unchanged 
to 2 points higher. On the 11th inst. futures were i 
with Rio ending 14 points lower to 1 point higher with sales 
of 51,000 bags of Rio and Santos. On the 13th inst. prices 
ended 7 to 12 points lower on Santos and 10 points lower to 
3 points higher on Rio. New York and Brazil sold. The 
trade took part in the selling. Brazilian cables over the 





holiday were disappointing. Trading was not on a big 
seale. That is Santos contracts was about 47,000 bags an 
in the Rio 16,000. Mild sold at 14.60 to 14.75c. for Septem- 
ber ending at thers 20 points off to5up. The cables to the 
Exchange said that the receipts at Rio between Feb. 16th 
and Feb. 28th will be 12,585 bags daily. Cost and freight 
offers from Brazil were in good suplpy and were unchanged 
to slightly lower. To-day private cables reported the out- 
break of political fighting in Victoria with 10 people killed 
and this with the weaker closing cables from Brazil depressed 
futures here. The ending was at a net decline of 2 to 13 
ory with sales of 11,000 bags of Rio and 15,000 Santos. 

ild coffee closed with March, 15.88¢.; July 15 to 15.10c. 
and Sept., 14.65 to 14.70c. with sales of 2,000 bags. Final 
prices show a decline for the week on Rio of 1 to 3 points 
and of Santos of 18 to 26 points. 


Rio coffee prices closed as follows: 


Spot WENN ET we bined sated as 7-628 i id wal droits 7.40@ 7.43 
arch... 8.32@ 8.33|July.-_---- 7.58@ ._..|Dec ---.-- 7.25@ nom 
Santos coffee prices closed as follows: 

Spot unofficial. _-_---_-- sony » aon 1,58 -3:- om a 3 cg 10.71@ -..- 
arch. _..12.50@ --..|July..---- 11.05@ ....|Dec -----. 10.45@ nom 


COCOA to-day ended with March 9.05c.; May 9.4lc.; 
July 9.65ce. Final prices are 23 to 30 points lower than a 
week ago. 


SUGAR.—Prompt Cuban raws were at 3.77c. duty paid 
and 3.61c. duty free with little business. The Selling 
re was 2 1-16c. Refined was 5c. with light t R 
utures on the 8th inst. closed 1 to 3 points higher wi 


sales of only 5,700 tons and 25% was in switches. Receipts 
at Cuban ports for the week were 165,257 tons inst 
266,347 in the same week last year; exports 19,275 tons 
against 125,830 last year; stock (consumption deducted) 
341,334 tons against 566,192 last year; centrals grinding 
151 against 163 last year. Of the exports 3,395 went to 
Atlantic ports, 4,025 to New Orleans, 1,279 to Interior 
United States; 3,393 to Charleston; 33 to South America 
and 7,150 to Euro Old crop (1928-29) exports 38,169 
tons; destinations: Atlantic ports, 26,659; Galveston, 7,156; 
Savannah, 4,353; stock, 93,524 tons. Reeeipts at U. 8. 
Atlantic ports for the week were 43,852 tons against 31,779 
in the previous week and 75,238 same week last year; melt- 
ings 54,769 tons against 58,329 in previous week and 53,229 
last year; importers’ stocks 365,229 tons against 376,964 
in previous week and 81,723 last year; refiners’ stocks 161,- 
412 against 160,594 in previous week and 83,931 last year; 
total stocks 526,641 against 537,558 in previous week and 
165,654 last year. 

Refined was 4.95c. with the situation unsettled partly 

ause of an announcement by each of the Pacific Coast 
and Southern refiners that their price of 4.95¢. less 2% is 
retroactive to Jan. 6. No action in this matter has yet 
been taken by the local refiners and it is uncertain whether 
they will retaliate by making it a general movement or will 
continue to quote 4.95¢c. less 2% effective from Feb. 3. 
On the 10th inst. 10,000 bags Porto Ricos for prompt ship- 
ment to Philadelphia sold at 3.64c.; 1,000 tons Philippines 
for March-April shipment at 3.73¢c. and 1,000 tons of that 
crop for April-May shipment at 3.77¢c. delivered. The 
Cuban Export Sales Agency reported no sales on the 10th 
inst. but on Spare! sold a part cargo to the United States 
understood to a Gulf port at 2 1-1l6ce.¢c. & f. On the 11th 
inst. futures with an unsettled market for the actual sugar 
dropped 1 to 2 points. On the 11th inst. the easier tone 
of the London terminal market is attributed in private cables 
to fear of tenders. London reported offerings of parcels of 
raw sugar for February shipment at 7s. 7d. ¢.i.f., about 
1.49¢. f.0.b. Cuba; offerings of March shipment at 7s. 9d. 
or 1.5le. f.o.b. and April at 7s 11 4c. or 1.56c. f.o.b. One 
cable stated that the Single Seller is willing to sell at 1.65c. 
f.o.b. for April shipment. 

On the 11th inst. 12,000 bags of Porto Ricos, due about 
Feb. 24, sold at 3.6lc. delivered, or 1 27-32c.c. & f. On 
the 13th inst. futures dropped 2 to 5 points largely owing to 
reports that the idea of restricting the crop in Cuba had been 
abandoned. Cuban interests were said to have been heavy 
sellers. The sales were 30,000 tons. London was quiet, 
with some sales made at 7s. 6d. Refined was 3d. lower. 
One refiner here was quoting 4.95c. retroactive to Feb. 3. 
Trading in the actual raw sugar was quiet. Some 1,800 tons 
Philippine raw sugar for April-May shipment sold on the 
13th to an operator at 3.66c. delivered or 1 point under 
1 29-32c. c. & f. for Cuba. Duty free sugars in February 
arrival positions were offered at 3.58c. delivered or 1 13-16c. 
c. & f. with no buyers. Several refiners have announced 
the withdrawal of the four payment plan from Michigan, 
Indiana and Ohio. The Sugar Club of Havana says the 
sucrose yield of the current crop to the end of January 
averaged 10.82%. This compares with a yield of 11.13% 
to the end of January last year. As grinding of the current 
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crop did not start until Jan. 15, the yield of 10.82% to the 
end of January reflects the operations of the first seventeen 
days. Last — grinding operations started on Jan. 1, 
and for the first fifteen days, the yield averaged 10.74%. 

Havana cabled that the Santa Clara Association 
called a meeting of planters for Monday next to discuss 
restriction. It is added that sentiment is strongly ane 
to official cutting down of the crop. Liverpool cabled: ‘The 
Liverpool Sugar Exchange which has been in process of 
ot for several months, will open for agen | on 
Feb. 25th, it was announced. Contracts will be b on 
96 degrees cane sugar in Liverpool, with sellers’ option to 
deliver either cane or beet sugar in other ports under _" 
conditions.’’ The total melt according to the ig ved nsti- 
tute, Inc. from Jan. Ist to Feb. 1st was 360,000 long tons 
against 375,000 long tons in the same time last year; deliveries 
Jan. 1st to Feb. 1st were 335,000 long tons against 330,000 
in the same time last year. One comment was. “The 
unfavorable statistical position in the United States and the 
constant flow of Supplies from Insular Possessions bar Cuba 
from obtaining the necessary outlet for her mounting stocks. 
A similar situation exists abroad. These factors would seem 
to operate against a bullish trend to values for some time to 
come, at least until 1931 crop prospects me a more 
important factor. Barring unforeseen developments, partic- 
ularly restriction in Cuba, we should think that prices must 
remain around present levels or possibly recede somewhat 
before any improvement can be maintained.’’ 

One forecast of the world’s r production for 1929-30 
is 27,252,000 tons against production in 1928-29 of 28,057,000 
tons, a decrease of 805,000 tons or 2.187%. Consumption 
for 1929-30 they estimate at 27,837,000 tons against actual 
last year of 26,967,000, an increase of 870,000 tons or 3.22%. 
Stocks in all U. S. Refining ports and in entire Island of 
Cuba according to Willett & Gray are as follows: United 
States Atlantic ports (New York, ton, Philadelphia and 
Baltimore 526,641 tons, against 165,654 last year; Norfolk, 
Va., 67,895 tons; New Orleans, 28,485 tonsa against 45,186 
last year; Savannah and Galveston, 23,439 tons against 3,069 
last year; San Francisco, 29,206 tons against 49,215 last year; 
total in United States 675,666 tons against 263,124 last year; 
Cuban entire Island, 908,567 tons against 1,217,118 last 

ear; afloat, 225,000 against 200,000 last year; total in 

nited States and Cuba and afloat, 1,809,233 tons against 
1,680,242 last year. Advices received here to-day stated 
that Java exports during January 1920 were 138,000 tons 
of which 6,000 tons were shipped to Western destinations. 
During January 1929, 213,000 tons were exported, of which 
49,000 tons were shipped West. London to-day was weak 
on reports that there will be no restriction. A private cable 
from Havana this morning said regarding resiriction that 
general sentiment in Cuba is against it, but concerning the 
percentage opposed, the correspondent would not venture a 
guess but believes that all were against it with one notable 
exception, which he indicated as a big commission house 
with Cuban connecdéions. Futures here declined early to-day 
2 to 4 points on very gereral liquidation with active selling 
by large Cuban interests reported. Final prices show a de- 
cline for the week on futures here of 10 to 12 points. To- 
“~ futures here ended 5 to 6 points lower with sales of 97,650 

ns. 


Prices were as follows: 


Spot unofficial _ _ 2 1-16|July—_-_-_--- 1.88@ nom|Jan ...-.. 2.06@ ---- 
jeep 1.68@ 1.69 | Sept. _.--- 1.96@ 1.97 
May ..--- 1.78@ 1.79| Dec -__-_- 2.04@ nom 





LARD on the spot was firm with prime Western 11.45 to 
11.55¢.; Refined to Continent, 11%c.; South America, 
1134c.; Brazil, 1234¢. Futures on the 8th inst. advanced 
5 to 8 points with hogs firm with a top of 1le., cash demand 
good and Liverpool 6d higher. Hog receipts at the West 
were 41,400 against 52,671 on the same day in the previous 
week. On the 11th inst. futures advanced 2 to 7 points with 
hogs up 10 cents and Chicago receipts smaller than expected. 
The total at the West was 124,800 however against 121,000 
last year. Exports from New York reached the liberal 
total of 4,594,000 lbs. to English, Irish and German ports. 
Cash prices were stronger. On the 13th inst. prices ended 
unchanged to 3 points lower partly in sympathy wth the 
reaction in grain. Hogs however were 10 to 20 cents higher. 
Chicago’s top was $11.35 the best of the year. Export 

emand, however, was said to be smaller. ‘Total receipts 
of hogs were only 116,500 against 152,000 a year ago. New 
York cleared 338,000 lbs. to Europe. Prime Western spot 
was 11.45 to 11.55¢.; Refined Continent up to 113c.; South 
America, 1154c.; Brazil, 1254c. To-day futures closed 7 
to 10 points higher partly in response to a stronger cotton 
oil market. Final prices were unchanged to 5 points higher 
for the week. 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 


° on Tues. Wed. hurs. Fri 
reg cueeeeeee Me a mE 
July delivery_--------11.47 11.35 11°40 y 11°37 11.47 


PORK quiet; Mess, $28.50; family, $34.50; fat back, 
$21 to $24. Ribs, 13.25¢e. Beef firm; Mess, $25; packet, 
$26 to $27; family, $27 to $29; extra India mess, $42 to 
$44; No. 1 canned corned beef, $3.10; No. 2, $5.50; six 

unds South America, $16.75; pickled tongues, $70 to 

75. Cut meats quiet, but steady; pickled hams 10 to 20 
Ibs., 1934 to 2034c.; clear bellies 6 to 12 Ibs., 1914.to 2034c.; 
es, clear, salted boxed, 18 to 20 Ibs., 15%4e.; 14 

to 16 ibs., 16c. Butter, lower grades to high scoring, 2814 





to 3714c. Cheese, flats, 18 to 26e.; daisies, 2014 to 24e. 
Eggs, firsts to extra 42% to 44c.; closely selected heavy, 
45¢.; fancies, 1 to 2}4e. higher. 


OILS.—Linseed was firmer with a better demand and 
higher flaxseed markets of late. Raw oil in carlots, cooper- 
age basis, was quoted up to 14.2c., but 2c. under this would 
be accepted, it was intimated, on a firm bid. Paint makers 
are becoming more interested. Tank cars were held at 
13.4c. while in single barrel lots 15c. was asked. Cocoanut, 
Manila coast tanks, 634 to 614c.; spot N. Y. tanks, 634 to 
7c. Chinawood, N. Y. drums, carlots, spot, 1114 to 11e.,; 
Pacific Coast tanks, futures, 1044c. Soya bean, a 
coast, 9 to 9lgc. Edible olive, 2.25 to 2.40c. Lard, prime, 
13c.; extra strained winter, N. Y., 124%e. Cod, New- 
foundland, 60c. Turpentine, 5434 to 60%{c. Rosin, 
$7.60 to $9.40. Cottonseed oil sales to-day, including 
switches, 9,400 bbls. P. Crude S. E., 7c. bid. Prices 
closed as follows: 


Spot wet naan 8.75@ 8.95 Apen steer 9.05@ 9.25|July-.---- 9.48@ 9.49 
ee 8.65@ 8.95|May..__-- 9.26@ 9.28} Aug ------ 9.55@ 9.65 
March.... 8.93@ 8.97|June -_--- 9.30@ 9.45|Sept_.---- 9.65@ ---- 





PETROLEUM.—The Sinclair Crudt Oil Purchasing Co. 
met the reduction in crude oil prices in Texas, Oklahoma and 
Kansas made in January by subsidiaries of the Standard 
Oil Cos. of New Jersey and of New York. Heating oils of 
late have been a little firmer. Demand was good and con- 
tract deliveries heavy. Stocks on hand were small. Marine 
fuel oils were rather quiet at $1.05 for grade C bunker and 
$2 for Diesel oil at nearby refineries. Gasoline demand 
fell off a little. Leading refiners quoted 834c. for U. S. 
Motor in tank cars at refineries, but 814c. was said to have 
been accepted in some instances. Export business was quiet. 
Kerosene of late was easier with 41-43 water white freely 
offered at 734c. Buying was routine, and mostly confined 
to filling standing contracts. A fair movement of 
kerosene was reported to the Levant and the Orient, but 
bulk purchases were negligible. Lubricating oils were rather 
quiet and easier. 

Tables of prices usually appearing here wiil be found on an earlier 
Dage in our department of ‘Business Indications,” in an article entitled 
“Petroleum and Its Products.”’ 

RUBBER on the 8th inst. advanced at New York 40 to 
60 rv with sales of 1,262 tons. London advanced 4d. 
and Singapore 1-16 to 3-16d. Large dealers bought. Wall 
Street sold. London cabled an unconfirmed rumor that 
the restriction committee’s findings would advise joint action 
by British and Dutch growers on reduced tapping and plant- 
ing. The market was in the mood to accept this report at 
its face value. Standard ribs advanced %e. in the outside 
market. New York on the 8th inst. closed with February, 
15.70 to 15.80¢e.; March, 16c.; May at 16.30c.; July, 16.70 
to 16.80¢.; September, 17.10 to 17.20c.; December, 17.70 
to 17.80¢. Outside prices: Ribbed and smoked sheets, spot 
and February, 1534 to 16¢c.; March, 16 to 16%e.; April- 
June, 16% to 16%c.; July-Sept., 16% to 17 %e.; Oct.-Dec., 
17% to 17 %e.; spot first latex, 1644 to 16%%c.; thin pale 
latex, 163% to 165%e.; clean thin brown crepe, 14% to 14%e.; 
specky crepe, 1334 to 14c.; rolled crepe, 10 to 10%c.; No. 2 
amber, 14% to 14%4e.; No. 3, 14% to 145c.; in London 
apot and February, 74%d. Singapore, February, 7 7-16d. 
On the 10th inst. New York sales were 717 tons closing 
10 to 20 points lower though 30 points higher early in the 
day. It was a small market here. London opened at 8d. 
for spot and February, but weakened and closed at 77d. 
Singapore ended 1-16 to 44d. higher. February here ended 
at 15.60 to 15.70c.; March, 15.80 to 15.90¢.; May, 16.10 
to 16.20¢.; July, 16.50 to 16.60c.; September, 17¢.; October, 
17.20c.; December, 17.60c.; January, 17.80 to 17.90c. 
Outside prices: Ribbed and smoked sheets, spot and * eb- 
ruary, 1534 to 16c.; March, 16 to 16%c.; spot first latex, 
16% to 16%ce.; thin pale latex, 16% to 16%ce.; clean thin 
brown crepe, 14% to 14%%c.; specky crepe, 13% to 14e.; 
rolled crepe, 10 to 10%4c.; No. 2 amber, 14% to 14%e.; 
No. 3, 14% to 14%e. : > 

The Rubber Manufacturer’s Association gave the following 
figures for January: Arrivals 47,462 tons agaiast 43,542 in 
December 1929 and 52,305 in January last year; consumption 
36,660 against 23,530 in previous month and 43,002 in 
January last year; stocks 120,650 tons against 105,120 in 
previous month and 76,340 January last year; afloats 61,860 
tons against 62,390 in previous month and 78,580 in January 
last year. On the 13th inst. prices closed unchanged to 
20 points lower, despite firm cables for liquidation in a 
rather narrow market turned the scales. The transactions 
were 535 tons. London was unchanged for the day but 1-16 
to M%d. higher than on the 11th inst. and Singapore up \% to 
3-16d. March here ended at 15.90c. May ai 16.30c.; July 
at 16.70c., Seot. at 17.10c. It is said that there is to be 
some Duten agreement on a restriction of tapping. Outside 
prices were 4c. lower for Ambers; No. 3 Amber, 14% to 
145c. with little trading. Ribbed and smoked spot and 
Feb., 15% to 16%e.; March, 16% to 163¢c.; No. 2 Amber, 
141% to 14%c¢.; Para, up-river, 1614 to 17c.; London spot 
and Feb., 7 15-16d.; March 8d. Si Feb., 7 9-16d.; 
March, 8 1-16d. To-day Prices ended unchanged to 10 
points lower with sales of 340 lots. London closed to-day % 
to 3 16d. net higher; Spot-Feb., 8 1-16d.; March, 8)4d.; 


April-June, 8 5-16d.; July-Sept., 83d. and Oct.-Dec., 84d. 
Singapore ended 1-I16d. net lower; No. 3 amber crepe 
634d. or unchanged. London stocks are expectea to 


show 
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an inerease of 650 tons while a decrease of 100 tons is looked 
for in linn’ spe Final prices at New York show an advance 
for the week of 40 to 50 points. The London stock increased 
1,022 tons for the week to 61,482 while Liverpool’s stock 
decreased 137 tons to 19,761 tons. 


_HIDES on the 8th inst. ended unchanged to 5 points 
higher with sales of 520,000 Ibs. Feb., 13.90c.; March, 
13.95¢.; May, 14.15e.; Sept., 15 to 15.10ce.; Dec., 15.40c. 
Common dry Orinocos, 1614c.; Maracaibo, 1514c.; Central 
America, 15\4c.; Savanilas, 15l4c.; Santa Marta, 16%c.; 
Puerto Cabello, 15%c.; Packer y native steers, 
1644 to 17c. Country hides were dull and weaker. why a 
fico were said to be a little steadier. New York City calfski 
5-7s, 1.75¢.; 7-98, 2.20c.; 9-12s, 2.70 to 2.75c. On the 10th 
inst. prices advanced 5 to 30 points with sales of 560,000 
Ibs. May sold at 14.50c. but closed at 14.20 to 14.35c.; 
Sept. sold at 15 to 15.30c., closing at 15.30c. Dec. sold at 
15.50 to 15.75¢., closing at 15.50 to 15.60c. River Plate 
frigorifico was firmer. No great advance has been recorded. 
United States buyers have cleaned up the Argentine market 
and 42,000 Argentine steers were sold last week at prices 
up to the equivalent of 17%4ec. Of U ayan steers were 
18,000 with last sales at 17 5-16c. On the 13th inst. prices 
declined 6 to 9 points with sales of 480,000 Ibs. Sept. sold 
at 15.10 to 15.15e. closing at 15.20 to 15.25¢.; Dee. sold at 
15.55 to 15.60c., closing at 15.60c. Country hides were 
dull and weak. Common dry were dull. Frigorifico firm 
with a fair demand from the United States. Imports of 
hide and skins into the United States during 1929 were 
515,680,184 Ibs. and above the average for the past three 
years, the largest indeed for any year since 1923, according 
to the Department of Commerce. To-day futures closed 5 
points lower to 15 points higher, Feb. ending at 14¢.; March, 
14.10ce; May 14.40c. and Sept., 15.16c. Final prices for the 
week show a decline on May of 10 points while Feb. and 
March are 10 to 15 points higher. 


OCEAN FREIGHTS.—Grain rates were firmer. 


CHARTERS included r from Cuba, first half March, to United 
Kingdom-Continent, 15s. . Tankers: New high record, 55s. for 
San Pedro, March-April, clean, to United Kingdom-Continent; rumored, 
dirty, to north of Hatteras from Gulf, 41c.; March-April, Gulf to French 
Atlantic, 45s., new high record; clean, March, Gulf to French Atlantic, 
42s. 6d.; Gulf, clean, May, to United Kingdom-Continent, 34s.; March, 
Gulf to north of Hatteras, not east of New York,40c. Time: West Indies 
round north of Hatteras, prompt, 90c.; west coast South America round, 
Feb., 95c.; West .Indies ro Prompt, 90c.; prompt, Philadelphia-W est 


Indies round, 65c 

TOBACCO.—In the main business has been quiet at 
steady prices. In about a month the Amsterdam sales 
will be held. At Mayfield sales for the week were 1,615,515 
Ibs. at an average of $10.20, 20c. wm sg-7 than the preceding 
week. At Paducah sales for the week, 746,940 lbs.; average, 
$9.50 or 42c. lower than the preceding week. At Murray 
sales for the week, 551,265 lbs.; average $10.08, or $1.35 
lower than preceding week. At Hopkinsville sales for the 
week 2,198,790 lbs. of dark at an average of $10.91 and 
150,680 of burley average $14.64. Dark 12c. and burley 
98c. lower than preceding week. At Clarksvilie sales 1,765,- 
680 Ibs.; average of $13.53 or 79c. higher than preceding 
week. At Springfield sales 1,130,140; average, $14.07, or 
27c. 6} than in the preceding week. Richmond, Va. 
to the U. 8S. Tobacco Journal: ‘‘Tobacco sales on the Black- 
stone, Va. market for the week ended Jan. 31 totaled 407 ,622 
Ibs. The average price was $19.69. Sales for the season 
total 3,495,678 lbs.; average for season $19.56. An in- 
crease of 1,405,837 lbs. over last season is revealed in the 
statistics and an increase of $5.89 in the average price. Sales 
last week would no doubt have been the largest of the season, 
but for the got te tray of Wedesday night and Thurs- 
day. Sales on Wednesday were the largest of the season 
and three warehouses selling 154,000 lbs.’’ Louisville re- 
ports that rapid selling of leaf will soon bring the season to a 
close; price are firm. San Francisco complains that money 
loans seem difficult to obtain except by big concerns. Havana 
reported to the ‘Journal’: ‘“‘During the previous week the 
majority of first and second capaduras of Remedios tobaccos 
sold were purchased for South America. This week, how- 
ever, heavy ne these two grades was for the United 
States market.’’ amage to ripe Porto Rican tobacco has 
been done by rains. Memphis, it is said, is doing a good 
whoiesale business. The Philippine crop in 1 is esti- 
mated at 45,000 tons or 3% larger than in 1928. The 1929 
Philippine crop is also of better sey than that of 1928 
itis said. Large quantities of 1928 crop were unsalable and 
less tobacco was therefore available in the market in 1929. 
Yet exports for the year increased to something like 20,000 
22,000 metric tons. According to the Bureau of Agri- 
culture, about 204,000 acres were planted in the 1929 crop 
and estimates of the area planted for the 1930 crop are some- 
what larger. Crop reports are favorable. 


COAL. —Smokeless declined with the available supply 
somewhat larger at Hampton Roads. Recently they called 
slack f.o.b. nominally $4.40 at piers but little if any trading 
was done at that price and later New River slack fell below 
$4.20 and Pocahontas below $4 and even as low in unusual 
cases as 3.70. Smokeless run of mine at the Roads was 
auoted at $4.25 for Pocahontas. Soft coal was in better 
demand at Pittsburgh and Chicago. Fairmont and Buffalo 
prices, however, were a Lit unsettled. In domestic an- 
thracite was rather slow at New York, But buckwheat 


== 


ice is $2.50 wholesale and $7.15 to the house consumer. 

prices were easy enough at Hampton Roacs—rather to 
puzzle seeing that the uction was nothing burdensome 
on its face. New River was $4.05 to $4.30 some said $4.10 
and Pocahontas yb y from $3.65 to $4. For the best 
navy standard $4.50 to $4.60; average price somewhat below 
$4.50. Of late anthracite has been quiet. Industries are 
slow in buying at this time. 


COPPER has of late been quiet and rather weak. Statistics 
for Jan. were rather ish. In fact they showed the 
meatese Serbreg Uueee of Fetined Hines Mis 1922. It increased 
32, tons during Jan. It is now ,404 tons. That is 
equal to about two months consumption. The production 
of refined cop in the two Americas reached 132,374 
tons in Jan. a decrease of 5,829 tons. In the United States 
the output was 67,602 tons a decrease as compared with 
Dee. of 6,504 tons. Total stock in North and South America 
on Feb. 1 was 473,219 tons an increase in a month of 33,493 
tons. Stocks of blister copper including copper in process 
in the two Americas on Feb. 1 were 269,815 tons an increase 
of 1,408 tons as compared with the same date last year. 
Producers talk 18¢. At the Exchange on the 13th inst. 
there were no sales. Prices were easier. Feb., 17.40c. asked; 
March, 16.90 to 17.20c.; May, 16.50 to 16.80c.; July and 
beyond 16.50 nominal. In London on the 13th inst. standard 
a declined £2 10s. to £71 15s.; futures dropped 15s. to 

3 17s. 6d.; sales 300 tons spot and 200 futures. Electro- 
lytic was £83 10s. spot and £84 5s. futures. At the second 
session spot standard fell 15s. while futures advanced 5s.; 
sales 25 tons spot and 175 futures. To-day futures ended at 
17.40c. for Feb., 16.90 to 17.60c. for March, 16.50 to 
16.80c. for May, and 16.50c. for July. Final prices show a 
decline on Feb. for the week of 10 points, while other months 
are 20 points higher. 


TIN.—At some decline of late there has been a better 


business for consumption. On the 13th inst. ite fell 
about 4c. Prompt sold at 38.45¢c. and May at 39¢. Prompt 
closed at 38\4c. on that day; March, 38.65c.; April, 38.85c.; 


and May, 39c. There was a very noticeable falling off in 
business at the Exchange. Prices fell 10 to 35 points. March 
closed at 38.35 to 38.40c. at the Exc e and May at 38.60 
to 38.70c. On the 13th inst. London declined 12s. 6d. for 
spot standard to £173 15s.; futures off 15s. to £176 12s. 6d.; 
sales 50 tons spot and 250 futures. Spot Straits dropped 12s. 
6d. to £176; Eastern ec. i. f. London closed at £179 7s. 6d. 
with sales of 250 tons. At the second session standard fell 
12s. 6d. on sales of 10 tons spot and 190 futures. To-day 
prices ended with Feb., 38.30c.; March, 38.40 to 38.50c. 
= May, 38.90c. Final prices are 10 to 40 points lower for 
e week. 


LEAD has been rather slow with no striking features. 
Prices for East St. Louis remained on the basis of 6.10c. 
and New York, 6.25¢. Consumers seem to be pretty well 
supplied for February. In London on the 13th inst. prices 
were unchanged at £21 13s. 9d. for spot and £21 11s. 3d. 
for futures; sales, 200 tons spot and 50 futures. 


ZINC has remained very quiet. In fact it has been 
quieter of late than at any time since the beginning of the 
year. Consumers doubt the stability of present prices. 
That is plain. For February-March shipment 5.20c. for 
East St. Louis was quoted and 5.25c. for April and May. 
Sales of prime Western slab zine in Febru for shipment 
were 10,327 tons at an average of 5.20c. st St. uis. 
London on the 13th inst. declined 2s. 6d. on the spot to 
£19 11s. 3d. while futures were £20 1s. 3d. showing the same 
decline; sales 25 tons spot and 225 futures. 


STEEL.—Pittsburgh wired that there was only a slight 
increase in the demand for steel. Auto companies were 
buying little. It added that orders were not large enough 
to provide producers with operations of better than 65%. 
Sheet prices were called fairly steady. Black sheets gener- 
ally were 2.65c. Pittsburgh; single carloads sometimes 2.75c. 
Galvanized is 3.30c., with jobbers generally not receiving 
the former differential of $2 a ton. Blue annealed 2.25c. 
for 13-guage sheets and 2.10c. for plates. Auto-body 
generally 3.90c. Specifications for cold finished steel cars 
and shafting are on.a fair scale, but new business in the 
Pittsburgh district is not so good as a month ago. Un- 
filled orders for the U. S. Steel Corporation as of Jan. 31 
showed an increase of 51,517 tons, bringing the total to 
4,468,710, indicating that business in January must have 
been nearly 1,100,000 tons. The demand from the automo- 
bile trade though better than recently is not well distributed. 
Some mills are working at a much higher rate than others. 
Demand for steel in some directions increased according to 
later reports. Chicago production is up to 90%. It must 
be confessed, however, that in the Pittsburgh district it 
remains at 75%. The average for the country at eit 
however, is up to 79% an increase within a week of 2%. 
Railroads and structural works are buying on a scale that 
encourages makers of heavier rolled products. 


PIG IRON.—Buffalo iron was reported weaker with sales, 
it is stated, at $16 a decline of 50c. for No. 2 plain and No. 2-X 
iron. In the South, itis stated, business isgradually improving. 
Birmingham wired that there was an increase of both sales 
and melt. Production of pressure pipe, radiation and other 





has been in better demand. Independent No. 1 size has 
been held for $3.50 with some sales at $3.25. The circular 


products was steady and numerous orders continued for iron, 
though in small quantities and for delivery shortly. New 





1136 


FINANCIAL 





CHRONICLE fVow. 130. 








York was dull. There are few if any signs of buying for 
the second quarter. 


WOOL has been in better demand and steady. A Govern- 
ment report from Boston said: ‘‘Inquiries for the 58s. 60s 
and 64s or finer territory wools are more frequent and they 
involve substantial weights of wool. Sales are being closed 
somewhat more freely on these grades at steady prices. 
Private cable advices from abroad indicate that the im- 

rovement noted in South American markets last week is 
be maintained. Australia is reported firmer and New 
Zealand stronger.” Ohio and Pennsylvania fine delaine, 
33 to 34c.; % blood, 35 to 36c.; 34 blood and % blood, 
36 to 37c. Territory, clean basis, fine staple, 78 to 80c.; 
fine medium French, combing, 73 to 75¢.; medium, clothing 
70 to 72c.; % blood staple, 75 to 77c.; 3% blood, 70 to 72c. 
Texas clean fasis, fine, 12 months, 75 to 76c.; 8 months, 
68 to 70c.; fall, 67 to 72c. Pulled, scoured basis, A super, 
75 to 80c.; B, 65 to 70c.; C, 50 to 55e. Domestic, mohair, 
original Texas, 49 to 50c. Australian, clean basis, in bond, 
64-70s, combing super, 60 to 62c.; 64-70s, clothing, 53 to 
55¢e. New Zealand, clean basis, in bond, 58-60s, 50 to 5lc.; 
56-58s, 48 to 50c. Montevideo grease, basis in bond, 58-60s, 
25c.; I (56s), 24 to 25e.; II (50s), 23 to 24c.; Buenos Aires, 
grease basis, in bond, III (46-48s), 22 to 23c.; IV (40-44s), 
20 to 2lc. Cape, clean basis, in bond, average longs, 54 to 
55¢.; best combings, 56 to 57e. 


On Feb. 8 at Timaru sales closed with prices fairly firm. 
Of the 14,000 bales offered 12,000 sold. here was a repre- 
sentative selection of crossbreds, but merinos were poor. 
Yorkshire, the Continent and America were fairly active 
with fine crossbreds wanted. Compared to the close of 
Dunedin sales crossbreds ranged from par to 5% higher, 
merinos ruling in sellers’ favor. Prices paid for merinos 
averaged 10d. to 14d. Crossbred 56-58s, realized 104d. 
to 134d.; 46-488, 844d. to 104d.; 40-44s, 64% to 734d. 
At Christchurch on Feb. 12th 22,500 bales were offered and 
19,900 sq@ld. British and Continental buyers bought freely. 
A feature was increased bidding by Americans. Fine and 
medium crossbreds were in particular demand. Compared 
with the sales at Timaru on Feb. 8 prices on crossbreds 
ranged from par to 5%, higher; merinos were unchanged, 
ranging from 9d. to 11%4d. Best crossbred 56-58s sold at 
1334d.; 50-568, 13d.; 48-50s, 11d; 46-488, 8%¢d.; 40-44s. 
734d. The Perth sale, originally fixed for February 18 has 
been postponed to March 4. 


SILK closed 2 points lower to 1 point higher on new con- 
tracts with sales of 50 lbs. February ended at 4.55c.; 
March, 4.53 to 4.55¢.; May, 4.48 to 4.50e. and Sept. at 
4.41 to 4.48c. Final prices show February unchanged for 
the week while March is 1 point higher. 


COTTON 


Friday Night, Feb. 14 1930. 
THE MOVEMENT OF THE CROP, as indicated by our 
he gp. from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
53,506 bales, against 82,277 bales last week and 87,594 bales 
the previous week, making the total receipts since Aug. 1 
1929 7,223,628 bales, against 7,929,028 bales for the same 


riod of 1928, showing a decrease since Aug. 1 1929 of 
05,400 bales. ' 














Receipts at— Sat. Mon. | Tues. Wed. | Thurs.| Fri. Total. 
Galveston - - -- ~~ 540| 1,972} 4,419) 2,345) 1,812 107} 11,195 
Texas Oity_—--- as} ama arated petit een 646 646 
Houston----_- ~~~ 2,239} 2,660) 5,347) 2,245) 2,184) 3,696) 18,371 
Corpus Christi - - 80 105 se deiaate 238 319 91 833 
New Orleans_--..| 1,462] 2,287) 2,868} 2,789) 1,427) 1,336) 12,169 
, SS pagan 343 271 93 636) 1,298 251; 2,892 

vannah___.... 514 195 382 162 564 207} 2,024 
Charleston. ----- 80 117 42| 1,628 31 «sual bieee 
Ww aS canal 35 20 72 134 574 1,068 
BE es deo 195 117 430 297 93 184) 1,316 
New York______ ph a 150 PRE L T teen ae Ro oe 5 8 150 

_ SCR elidkies ibe Sins 35 eS asical <aee 35 

Baltimore- --_-_-._ pa aise gu ah be ipac iis ei 909 
rs 

Totals this week.' 5,488' 7,894! 13,688' 10,474! 8,302! 7,660! 53,506 


























The following table shows the week’s total receipts, the 
total since Aug. 1 1929 and the stocks to-night, compared 





In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 
































Receipts at— | 1920-30. | 1928-29. | 1927-28. | 1926-27. | 1925-26. | 1924-25. 
Galveston-.--| 11,195] 22,121) 37,698] 55,834, 42,133] 62,171 
Houston*----/ 18.371] 20,670] 23,794) 50.307] 33.194] 21,021 
New Orleans-| 12.169} 26.038) 30/828) 49-034) 44.235 31,025 
Mobile... - - - 2:8 2\647| -2.947| _5.242| 1,698] 4.636 
Savannah----/ 2,024, 2/501] ‘5: 16,545] 10,105] 14,675 
TRBRONEE..06) | sctiddel, | <tbcael .ondddel: “sdpeecl . asec) “egeite 

leston_--| "1,898 553 898] 9,231] 5.395) 11,068 
Wilmington--| — 1.068 656] 1,461} 4,599] 1839] 2,167 
Norfolk--.---| 1,816] 1,776) 1,017] 7.782 7,566 11;115 
All others-.--| ~ 2,573] ~ 4,608} 3,490] 8,196] 2.560] 9.188 
Total this wk-| 53,506} 81,570} 107,419} 206,770) 148,404) 167,066 
Since Aug. 1__'7,222.628'7,929,028 6,892,499! 10292870'7 756 ,420!7 590,931 





*Beginning with the season of 1926, Houston figures include movement 
of cotton previously reported by Houston as an interior town. The dis- 
tinction between port and town has been abandoned. 

The exports for the week ending this evening reach a total 
of 107,423 bales, of which 22,341 were to Great Britain, 
9,958 to France, 28,879 to Germany, 12,451 to Italy, 13,982 
to Japan and China, and 19,812 to other destinations. In 
the corresponding week last year total exports were 108.644 
bales. For the season to date aggregate exports have been 
5,087,798 bales, against 5,836,629 bales in the same period 
of the previous season. Below are the exports for the week. 





| Exported to 
















































































Week Ended 
Feb. 14 1930. Great Ger- Japan& 

Exports from— \Britain.| France.| many. | Italy. | Russta.| China. | Other. | Total 
Galveston. -_.__- ..--| 3,899) 8,846) 8,430) -_.._| 5,622) 10,148) 36,945 
Houston... .._- 4,545| 5,288} 9,731) 2,169} -.._| 4,735] 5,550) 32,018 
Texas City..-.-- eh sect SEL, mobi > anak... ead 500) 3,584 
Corpus Christi. 2,461 LS bees eRe. wide eicaie ----! 2,461 
New Orleans. __. 6,575] 606} ....| 1,452) -..- 1,904| 11,027 
Mooile.-_......- 526 ppical «2 a silted vad 50| 2,871 
Savannah. -.-_-- 5 ea aS WE on mui 200 600 

* PRR GT 2,110} _---| 3,884) -...| -.--| -...] 1,260] 7,264 
Wilmington....| 3,000) ....| ....| -..-} -...] -..-| --..] 3,080 
Norfolk. ....._- Ce coos) “SAGE wcccl “Sccslh saeel “Senet See 
New York.-_-..-. 150 175 oomeil eau’ eae pers 200 525 
Los Angeles... Wa cooe TE secel ccesl SGN anc. Ee 
San Francisco. _ 50 hi ove 100 oan peters: 375 ones 525 

Total. ......- 22,341) 9,958) 28,899] 12,451) -_.._| 13,982] 19,812/107,423 
Total 1929____- 27,368| 18,766) 20,931| 17,827) -... 15,791) 7,961/108,644 
Total 1928_____ 71,771' 15,637! 24,813' 4,346'  ___' 7,489! 17,764'141,820 

From Exported to— 
Aug. 1 1929 t 
Feb. 14 1930.) Great Ger- Japan& 
Exports from—| Britain. | France.| many. | Italy. | Russta, China.| Other.| Total. 
' ; 
Galveston. --- 284,157 138,104) 8,123243,930 214,907,1,274,512 
Houston. ---. 347,521131,715| 12,521246,715 151,152.1,351,692 
Texas City_-- 32,030, 2,5 ----| 3,151, 10,287, 85,555 
Corpus Christi 47,376, 36,517, 41,521) 27,731 350,005 
Beaumont - - - 3,777 EE: Wager: 14,299 
Lake Charles_ 4,0 MD weed! . toad 8,815 
New Orleans. 165,298 122.451) 15,875136,1 787.387 
Mobile_.__.- 151,501] 7,419) -...| 8,787 260,382 
ke ee ee | ere PORE PSS: ep ere 141 
Pensacola - - 2 332) eel aan 27,695 
Savannah. ._- 189,820, 5,311, ---_| 7, 339,921 
Brunswick...| 7,094 -..-| -..--- earn — ea 7,094 
Charleston _ _- 52,48 eS 40,405 151,462 
Wilmington - - 7,781) 38,310 =...) -...| 56,078 
Norfolk... .-- 66 ocd coe Oe 62,152 
New York..- 20, 5.215 2-2.) 2,497) 44.213 
Boston. ....-. _ —_— woos 50 1,784 
Baltimore- - - - See Sere nao] 1,004 
Philadelphia_- epee a got 205 
Los Angeles -- 40,988 1,310 ----|101,502: 179,055 
Cte Teh GL dood’. aciehen Guldl) tet OSM ince Oe 
San Francisco 1,500, 200 ----| 43,478, 147) 47,725 
SE cade ee ancl ‘capone o---| «---| 34.245 ~..-| 24,945 
Portland, Ore, ..-.--| ----| ------ ord oseal 4,287, _.--| 4,287 
| ' | 

Total..._.-. '1,046 ,842/671,679,1,393,714 480,123 78,040 893,836 514,564 5,087,798 

’ t ! 
Total 1928-29 1,441,577634,671'1,537,121 452,061/118,600 1109249 543,3505,836 





,629 
Total 1927-28 861,176'681,716 1,555,403 393,594 113,226 739,498 538,499 4,883,112 


NOTE.—E£rports to Canada.—It has never been our practice to include in the 
above table reports of cotton shipments to Canada, the reason being that virtually 
all the cotton destined to the Dominion comes over and it is impossible to give 
returns concerning the same from week to week, while reports from 
districts on the Canadian obrder are always very slow in coming to hand 
however, of the numerous inquiries we are receiving regard 

say that for the month of December the exports to the Dominion the present season 


exports were 37,170 ba-es. For : 
99,437 bales exported, as against 117,101 bales for the five months of 1928. 
In addition to above exports, our telegrams to-night also 


give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 






























































with last year: On Shipboard Not Cleared for— 
Great Ger- Other | Coast- Leaving 
icatines tn 1929-30. 1928-29. Stock. Feb. 14 at— |Britain.| France.| many. | Foreign| wise. | Total. | Stock. 
Feb. 14 This ,SinceAug| This |Since Aug Galveston___-_-_ 13,900} 8,200) 7.200; 32,000} 3,000) 64,300) 324,220 
Week. | 11930. | Week. | 11929. | 1930. 1929. New Orleans_-| 3.507} 1,560| 10,152/ 19,363 3,00 34,882 465.618 
Galveston. ______ 11,195|1,610,971| 22.121|2,517,499| 388,520] 517,817 | Charleston. 7 Se . . pei ir . . Mate 49| ° 49] 24974 
Texas City__-__- 646| 131,450] 2'217| '166.422| 21:021| 40/802 | Mobile.___~~_ $45 oe fc 47a 8] ‘200 37386 
Houston _-_ _____ 18,371/2,463,135| 20,670|2,641,544|1,010,510| 860,287 | Norfolk... ___ PSS EAE ST ek EN ee ee 
Corpus Chris i 833 80,425 aa 256.188 SOATEL .. nendke Other ports *_-] 4,000} 3,000] 5,000) 16,000} 2,000) 30,000)1,158,431 
New Orleans A 918i 12,169|1,379.785| 26,038 1,256,454 500,500} 336.385 rota, 1930. - 24.657 12.760 22.952 72.063 5.640 138.081 2.138.759 
@a- «esses ne anu oe ee ales ve cnemn o o2°eea ‘ot. er 4 ” 7 * , ’ 7 ’ , ’ 
Moths cs ane 2,802] 350.814] 2,647| 217,921) 34,495) 37,014 | Total 1928. ~~~! 16°445! 121450! 26°306| 57.185! 8.0541120440'2.068.501 
ensacola__..__. «ou 27,295 171 BO Seen © odd: cbGeee 
Jacksonville stig ain saail aos 378 ei 120 861 708 *Kstimated. 
avannah _______ é ‘ ,501| 311,531] 65,940] 46,794 a ’ ; : 
Brunswick eee 1868 175 088 (efleel atin bo facche MUP e sige ae! Mek sso a tm Speculation in cotton for future delivery has been on a 
lake Gharia_.. 1 "755, __- 150A} 85.006 10,08 very fair scale, and, in the main, at rising prices, with a 
Rea 1, 585 110,848} 29,809) 38,444 i 
Norfolk. --__---- 1,316) 183.798| 1,776] 203.723] | 68:931| 97.064 | Detter trade demand and heavy covering of shorts owing 
N port News, G6.) 225.1 “0.20. gibi: OP aoacel”: geteoe to aggressive action by the Farm Board. The Board is criti- 
New York_._.._- 150 2,554 672 r 97,536| 78,917 ; 
Boston._.._.-._- 35} 1,171; 126] 1:911| 1:965| 3.410 | cized here for engaging in the cotton trade to the extent 
cakenine eo eren- 909) 22,976) 1,416 5,1 159 094 | that it has. But this does not alter the fact that the shorts 
elphia _____ oe 645 5,094 4,637 
' are nervous and cover very quickly on the first alarm. 
Totals. __...." 53 506!7 222.628! 81,570'7.929,02812,271,840!2,103,544 














Moreover, the textile outlook is better than it was a week 
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ago, both at home and in Lancashire. On the 8th inst. 
prices advanced 20 to 30 points in an evidently short market. 
Long liquidation had left the technical position much better. 
There was a better tone in Liverpool. It was announced 
by the agents of the Farm Board here that the recently 
taken over holdings here of the Co-operative Associations 
had not been taken for the purpose of liquidation. The 
inference drawn here from this statement was that they 
would be disposed of at the convenience of the Farm Board. 
The American Cotton Crop Service said that preparation 
of the ground for the next cotton crop made some progress, 
but is generally behind; that while the delay is not yet 
serious, late preparation detracts from yield probabilities, 
and after Feb. 15 begins to affect the acreage. This year 
the Government is behind the movement to reduce the 
acreage. Spot markets advanced 7 to 20 points, and for the 
first time recently were larger than on the same day last 
year. But the main thing in the situation here was a better 
technical position after a recent decline of 2 to 2%4c. There 
was said to be a better feeling in Worth Street, though 
actual business was small. Manchester, too, was dull. 

On the 10th inst. prices advanced 30 to 40 points, owing 
to strong cables, light offerings, and a bullish technical 
position. The agents of the Farm Board here, it was stated, 
took over 100,000 bales on Saturday on the basis of the 
closing prices of the 7th inst. The trade, spot firms, Liver- 
pool and Wall Street bought. . The short account formed 
on the recent decline of 2 to 2%c. was large. Cotton has 
recently been selling at 2 to 2%c. under the Farm Board 
loan price, and it is said 2c. under the cost of production. 
Also spot cotton has sold at some 4%c. under the spot price 
of a year ago. Cotton goods have been selling in many 
cases at the same level of prices as when cotton was selling 
at 12\%4c. In other words, cotton goods have been selling 
at 3c. under the recent price for cotton. 

On the 11th inst. prices advanced 17 to 20 points net on 
scarcity of contracts and a good demand from the trade, 
Wall Street, and, to cap the climax, apparently from in- 
terests acting for the Farm Board. They were said to have 
bought 25,000 bales, mostly July. Also the Exchange Service 
estimated the domestic consumption in January at 590,000 
bales against 453,000 in December, and, it must be added, 
668,268 in January last year. But the gain of 136,000 in 
January over December, it was believed by some, meant 
the beginning of an improvement for the year 1930. Also 
the Textile Merchants’ Association had stated the night 
before that the shipments of standard cloths in January had 
reached 102.5% against 87.9 in December, and that stocks 
in January had decreased 1.8% against an increase in De- 
cember of 6.9%. ‘The Exchange Service says that the stock 
of East Indian cotton is smaller than that of a year ago. 
That is something new. It seems that India consumed and 
exported in the five months ended Jan. 1, 2,109,000 bales 
against 1,833,000 in 1928 and 1,560,000 in 1927. This cut 
into supplies. At the close of December this season the 
balance supply in India, including the unharvested and un- 
marketed portion of the new crop, was about 5,268,000 bales 
against 5,741,000 on the same date last season and 5,222,000 
two seasons ago. That is to say, the stock in India on Jan. 1 
this season was 473,000 bales less than a year previously, 
if it was about the same as two seasons ago. Distribution 
by India, through domestic consumption and exports, from 
Aug. 1 to Dec. 31 was about 276,000 bales more this season 
than last season, and 549,000 bales more than two seasons 
ago. It is added that India cannot continue to distribute 
cotton at the high rate prevailing in recent months without 
reducing its stock to below an average total. Some are 
afraid that the Farm Board will exact delivery on its pur- 
chases of March cotton. The Grain Stabilization Corp. was 
set up on the 10th inst. It began to function on the 11th 
inst. Some were afraid something of the kind might be 
organized in the cotton trade. Spot cotton was 15 points 
higher. Yet at first on the 11th inst. prices were 20 to 23 
points lower, so little can be told nowadays by the early 
prices. Some of the textile figures for January were not 
cheering for a bull. For instance, unfilled orders fell off 
9.2% in January and the ratio of sales to production was 
only 90.3% in a month of five weeks, as against 124.3% in 
December, a month of four weeks. And, heterodox as it 
seems to some, there are people who do not have much, if 
any, faith in Governmental measures to stabilize prices. 
They say that the only thing that will help the cotton is to 
cut down production both in the cotton field and the cotton 
mill. 

On the 13th inst. prices declined early 15 to 20 points on 
rather poor Liverpool cables, a somewhat weaker technical 
position and liquidation after a rise in four trading days 
of 80 to 90 points. Later came a sudden upturn of 25 to 30 
points on a sudden falling off in the offering, trade buying; 
buying by Liverpool and France, and scattered covering. 
But when this buying slackened prices reacted again and 
ended at a net decline for the day of some 7 to 15 points. 
The International Bulletin of the British Master Spinners 
quoted an estimate of the world’s consumption of Amer- 
ican cotton at 14,600,000 bales against 15,076,000 from the 
same statistician last year. On this side the consumption 


last year was estimated at 15,169,000 to 15,250,000 bales. 
British exports of yarns in January were 13,000,000 pounds 
against 17,000,000 in January last year and 19,093,000 in 
JanuaTy 1913. The British exports of cloths in January 
were only 313,000,000 yards against 379,000,000 in January 
1929, and 648,912,700 in January 1913. 

To-day prices were very irregular, rising at one time 15 
to 23 points, but afterwards losing most of the advance, and 
then rallying and ending 5 to 10 points net higher for the 
day. The weekly statistics were for the most part con- 
sidered bearish, although the quantity brought into sight 
according to one calculation was 66,000 bales smaller than 
in the same week last year. The domestic consumption 
in January was stated by the Census Bureau at 577,235 
bales against 453,892 bales in December and 668,286 in 
January last year. This had no great effect. It was found 
to have been practically discounted. The Bureau of Eco- 
nomics at Washington, however, stated the amount of ten- 
derable cotton in this crop up to January 16 at only 76.4% 
against 83.14 up to the same time last year; untenderable, 
23.6% against 16.68 for the same time last year; % to 
1 1/82-inch tenderable 65.7% against 73.51 for the same 
time last year. Moreover, spot markets were higher, though 
not at all active. Liverpool reported a better spot demand. 
Worth Street was a little more active at 6%c. for print 
cloths, which recently sold at 6%4c; that is, 3814-inch 64x60s. 
Manchester had a broadening demand, which is something 
new. Moreover, domestic and foreign mills were more dis- 
posed to buy there. This included British and Continental 
interests. ‘There is said to be a large short account for 
Bombay in Liverpool in the shape of hedges and straddles. 
Some of the shorts were covering in March and switching 
to the late months fearing that the Farm Board might call 
for delivery on March contracts. German spinners, it is 
said, fixed prices on a very fair scale. Final prices show 
a rise for the week of 54 to 68 points. Spot cotton ended at 
15.85c., a net advance for the week of 65 points. 

















Staple Premiums q 4 
On% ot  ecennan Differences between grades established 
fox deliaein oh for delivery on contract Feb. 20 1929. 
Feb. 20 1930. Figured from the Feb. 13 1930 average 
«| quotations of the ten markets designated 
16-16 1-inch . 
inch. | longer. | by the Secretary of Agriculture. 
27 73 
27 73 
27 73 
27 ‘71 
27 71 
26 67 
25 63 
25 66 
24 68 
23 63 
.22 57 
22 57 
-22 .57 
d 
21 57 Ligh 
*Strict Middlirg.....-.- do do do .1.83 do 
*Middling..........<-- do do do .248 do 
21 .57 Good Middling....... Yellow Stained....... 1.50 off do 
*Strict Middling-..-... do do 2.1... 2.35 do 
*Middling......-..---- O6; (Mn enaeee 3.15 do 
21 57 |Good Middling..----_- SEE . <n cnpeddbeodat ‘80 off do 
121 ‘54 [Strict Middling-------- OP saicvatcabeainen 1.18 do 
*Middling........-..-- Wk Seltnesccossegquanan do 
*Good Middling .---Blue Stained......... 1.65 off do 
“Strict Middling....... do do ......... 2.40 do 
** fddling i ice oe.” Ge wanaaleeeee do 











*Not deliverable on future contracts. 


The official quotations for middling upland cotton in the 
New York market each day for the past week has been: 

Feb. 7 to Feb. 14— Sat. Mon. Tues. Wed. Th-rs. Fri. 
Middling upland _--_-.--..---- 15.40 15.75 15.90 Hol. 15.80 15.85 


NEW YORK QUOTATIONS FOR 32 YEARS. 


The quotations for middling upland at New York on 
Feb. 14 for each of the past 32 years have been as follows: 


1900. aes 15.85c.|1922 -.-.. 18.15c.|1914 -.--- 12.85c.|1906 -.--- 11.25c. 
1929 _...- 20.20c.}1921 _---- 13.75e.}1913 -----13.05c.|1905 ----- 7.70¢. 
1928 -...- 18.70c.|1920 -..-- 38.75c.|1912 -..-- 10.70c.| 1904 _---- 14.80c. 
1927 -...- 14. B919'25... 25. | 14.10c.|1903 ----- 9.60c. 
Sees 20.75¢.|1918 -.--- 31.20c.)1910 __--_- 15.15c.|1902 -.--- 8.75¢. 
925 -..-- 24.55¢.|1917 -.--- 16.30c.|1909 -_-_- 9.85c.|1901 _.-.- .56c. 
1924 _.._- 32.15¢e.}1916 --_-- 12.00c.|1908 -.--- 11.35e€.;1900 -_--- B8C. 
1928'S - 28.05¢e.}1915 -.--- 8.55c.|1907 ----- 11.00c.| 1899 ----- 6.56¢. 


MARKET AND SALES AT NEW YORK. 


The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 
which show at a glance how the market for spot and futures 
closed on same days. 


























Mark nee SALES. 
et mar 
SPehosed. Closed. Spot. ;Contr’ct; Total. 
Saturday... -_|Steady, 20 pte. adv. |Steady--.--.---- 5,600) cst 1,000 
Monday ..-.|Steady, 35 pts. adv_|Very steady...| ---.-.| +-----]} +--;-- 
apes, .--|Steady, 15 pts. adv. Steady «57 TOO) caucus 700 
y- 
Th --|Steady, 10 pts. decl.|Ba * alae te 500 
oY o-lieende’ '6 bea. ad¥. |Seendy oc... 1,600] 72227: 1,600 
WE. co4. -nesnacdncon phi thwckaunisn = ree 3,800 ee ene 3,800 
May | | ERAS oe: EE SRP -. ~s'141,4641241 ,5001382,964 
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FUTURES.—The highest, lowest and odes prices at 
New York for the past week have been as follows: 















































Saturday, | Monday, | Tuesday, |Wednesday,| Thursday,| Friday, 
vb ee | Feo 10. | Feb 11, | Fed. 12. '| Feb. 13. | Feb. 14. 
Feb.— 
Closing ing 115.21 ——|16.64 ——|15.69 —— 15.61 ——|15.68 —— 
far.— 
Range. .|15.10-15.36|15.32-15.66| 15.41-15. s1 15.62-15.90|15.69-15.91 
Closing .|15.29 ——|15.62-15.64|15.77-15.79 15.69-15.70|15.76-15.77 
“Gas 
loans - 15.39 ——|15.75 ——/15.89 —— 15.82 ——|15.89 —— 
ay— 
e. .|15.26-15.60| 15.57-15.91|15.65-16.08 15.86-16.17|15.95-16.18 
Clodeg. 15.50-15.51|15.88-15.90| 16.02-16.05 15.95-15.97|16.03 —— 
os Range. .| 15.28 — 
Closing .|15.53 ——|15.95 ——|16.13 —— 16.03 ——|16.11 —— 
July— 
_.|15.47-15.83)15.79-16.13|15.87-16.27| HOLI- |16.05-16.36|16.13-16.33 
Cheng 15.74-15.76|16.09-16.10|16.24-16.26, DAY. |16.12-16.13/16.20-16.21 
Aug.— 
Range, .| 15.63 — aneme amma ene 
Closing .|15.85 ——|16.17 ——\16.30 —— 16.18 16.26 —— 
Closing -|15.90 ——|16.24 ——/16.36 —— 16.24 -——|16.32 —— 
0a.— 
Range __|15.83-16.06| 15.99-16.34! 16.07-16.46 16.25-16.54|16.30-16.53 
* Closing .|15.96 ——|16.29 ——|16.43-16.45 16.30-16.32|16.39-16.40 
Nov.— 
Range. .|16.13-16.13——_ ——|_- —— es Se 
Closing .|16.13 ——/16.43 ——|16.63 —— 16.40 ——|16.46 —— 
Dec.— 
Range _ _|16.03-16.24| 16.15-16.52|16.25-16.64 16.46-16.70|16.47-16.67 
Closing .|16.10-16.11/16.47 ——|16.64 —— 16.50 ——\16.54-16.56 
Jan. — 
Range_. 16.07-16.21 16.17-16.52| 16.28-16.61 16.45-16.63 16.55-16.61 
Closing .'16.07 ——!16.47 ——!16.62 —— 6.46 ——\16.57-16.58 





Range of future prices at New York for week ending 
Feb. 14 1930 and since trading began on each option: 


Range Since Beginning of Optton. 


14/15.05 Feb. 
18.71 July 
15.26 Feb. 





Range for,Week. 
15.10 Feb. 815.91 Feb. 


15.26 Feb. 
-|15.28 Feb. 
15.47 Feb. 
15.63 Feb. 


ee ee ee 





3 1929 


z 
23 
8 


15.79 Feb. 
. 16.13 Feb. 
. - 13|16.00 Feb. 
16.07 Feb. 8'16.63 Feb. 13'16.05 Feb. 17.18 Feb. 


THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and tel pb, is as follows. Foreign stocks as 
well as afloat are this week’s returns, and consequently 
all foreign figures are brought down to Thursday eveni 
But to make the total the complete figures for to-nig t 
(Friday) we add the item of f Prd from the United States, 











1 1930 





including in it the exports 9 iday only. 
February 14— . 1929. 1928. 1927. 
tock at Liverpool hea hte ad bales _ di. 600 990,000 770,000 1,313,000 
Se PE Bhi ethecey 4enkce | lceeehen  Gheces ) 86eeeue 
Stock at Manchester -......--.- 100,000 98,000 72,000 162,000 





Total Great Britain. ....-..-- 1,012,000 1,088,000 842,000 1,457,000 
Stock at Hamburg-----.-------- 

Stock at Seaman ae wee Sa 
FD OO ee eee 


onecae ~ae-nee ~<<<--= ~<<e<< 


Stock at Rotterdam--_.-.-..----- 9,000 17,000 $ ,000 
Stock at Barcelona....-...------ 115,000 93,000 117,000 117,000 
eS fC eee eee 63 ,000 55,000 63, 9,000 


gO eee 
SRS ee PO ee ee eee 


Total Continental stocks - - -..- 999,000 1,073,000 1,068,000 1,036,000 


Total European stocks-. - -- ~~~ 2,011,000 2,161,000 1 910, 000 2,511,000 
Indian cotton afloat for Europe-- 218, 000 ‘167,000 5,000 ,000 
American cotton afloat for Europe 362,000 414,000 44. 006 705,000 
Eeypt B Brazil,&c.afloat for Europe 102,000 5,000 89,000 

442'000 407. 000 427,000 


ee 











n Alexandria, Egypt ----- 467.000 
Stock in Bombay, h-pees Sraceee a 1,322,000 1,100,000 _ 760,000 _ 712.000 
Stock in U. 8. ports. .--------- a2,271,840a2,103.544a2,190,74102,764,127 
Stock in U. 8. ww towns -_-a1,326,078 4966.412a1,049,180a1.305,580 
U. 8. exports co-day SSCS taa suk: Sesh es ) Ce. abs Cbheoee 
Total visible supply -.-..------ 8,079,918 7,443,956 7,000,921 8,617,707 


Of the above, totals of American and other descriptions are as follows: 
America 











Liverpool stock... ....--.- bales. 436,000 713,000 541,000 994,000 
Manchester stock. ......--.---- 74, ,000 51,000 147,000 
Continental stock -....--.-.---- 902,000 1, 902. 000 1, ret 000 993.000 
American afloat for Europe - -.--~- 362, 414,000 000 705,000 
U. 8. port stocks. ........-.-. a2,271,84 103,544a2, To" 741a2,764,127 
U. 8. interior stocks.......-..- ai,326, ‘oe 7008. 41241 ,049,180a1,305,589 
UO Cees CG aT 35 an diced? oudeeh [i imeepeh Ledeen cones 
Total American. -......--..--- 5,371,918 5,275,956 5,286,921 6,908,707 
East Indian Brazil, &c.— 
Liverpool stock. ........------- 476,000 277,000 229,000 319,000 
DE, GEAR. EUS dd cece Shi Al  Udewban Reheat) eeocad 
Manchester stock. .....-...-.--- 26,000 21,000 21,000 15,000 
Continental stock. ......-.-.-.-- ,000 71,000 47,000 43,000 
Indian afloat for surepe Oe eRe 218,000 167,000 175,000 104,000 
Eaypt Braz =. &c., afloat......- 102,000 90,000 75,000 89,000 
8 in Egypt--._- 000 _ 442,000 407,000 427,000 
Stock in Bomber, TN sn cis 1,322,000 1,100,000 760,000 712,000 
Total East India, &c........- 708,000 2,168,000 1,714,000 1,709,000 
Total American. ...........-- H ‘371,918 5, '275.956 5.286.921 6,908,707 
Total visible SS RE ees 8,079,918 7,443,956 7,000,921 8,617,707 
iddling upla: Jeng 7 verpon! AES 8.69d. 10.43d. 10.25d. 7.76d 
Middling u ' New York... 15.85c. 20.15c. 18.35c 14.20c. 
Egypt, good Sakel, Liv: l...- 14.55d. 19.65d. 18.80d 15.45d. 
Peruvian, ro | good verpool. 13.75d. 14.50d. 12. 1.50d. 
Broach, fine, Citsenes 6.50d. .85d. 9.25d. 6.95d. 
Tinnevelly, good. erpool- .... 7.85d. 10.10d. 9.95d. 7.40d. 





a Houston stocks are now included;in the port stocks; in previous years 
they oy Socmed pont of the interior stecks. 


Continental imports for past week have been 110,000 bales. 
The above figures for 1930 show a_ increase over last 


week of 1,610 bales, a gain of 635,962 over 1929, fan 
increase of 1,078,997 bales over 1928, and a loss off of 
537,789 bales from 1927. 





AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and ¢ the | same items for the 



































N.C.,Greensb’o 
klahoma— 






corresponding periods of the previous year, is set out in 
detail below: 
Movement to Feb. 14 1930. Movement to Feb. 15 1929. 
Towns. Recetpts. Shtp- | Stocks: 
ments | Feb. 
Week. { Season. | Week. 14. 
Ala., Birm’ham' 582 103, 1,461 15,807) 
allel 278 17.659 (448 4.921 
Montgomery . 57, 57,104 218 28, 
sauiting 229 71,31 918 30. 
Ark.,Blytheville 1,883 121,252, 956 42,7 
y.. 134 079, . 419 12, 
Helena....-. 723 57,023, 955 16, 
Hope.....-- 53 54,151) 466 3, 
Jonesboro... 111) 805 497, 3, 
Little Rock..| 651 122,608 3,417, 33, 
Ne a oa 78 50,67 440 4,7 
Pine Bluff...| 720, 180,287, 1,950 37,1 
Walnut 161) 54,033 928 6,92 
Ga., Albany..-| -..-| 6,482) ....| 2,4 
Athens...__- 445 38,122 22, 
Atlanta. ...- 4,643, 138,729 4,332 100,691 
Augusta ....| 2,531! 276,677) 96,3 
Columbus...| 120 23,275 2, 
Macon....-- 926 71,996 1,149 21,671 
Rome....--- 125 22,601, 150 18,081 
La., Shreveport 418 142,405 2,737, 57,711 
iss.,Ci’ksdale| 1,546 180,751 2,484 36,526 
Columbus..-| - 75 27,549 864 10,285 
Greenwood..| 1,304 220,880 2,930 71.073 
Meridian... - 149, 50,478 486 7,109 
Natchez .... 118 23,678 108 9,594 
Vicksburg - - - 163, 31,273 459 7,419 
Yazoo City _. 162) 929 932 10,672 
Mo., St. Louls_| 7,110, 218,596 6,790 13.779 
15,796 21, 11,578 
99) 


rs) 
15 towns*... rs 726,3' 7,066 75,07 
8.C., Greenville 3,498 132, 4 3.713 70,444 
5,231 1/1,610,065) 44,537 398, 





Texas, Abilene. 21) ,047 163, 
Austin... ... 11,049 100 
Brenham -. .- 44 0,460 166 3,44 

Lin's ee 1,1 106,196 1,219 13, 

hatha sem ol 15 pes 358 4,371 
Robstown . .- 1} 32,698 -._-| 2,51 
San Antonio. 11, 22,981) 05 
Texarkana -. 1 ‘498 872 6,1 
Waco....--. — 101, 320 479 «8, 








Total, 56 towns 71,535 5,398,200 100,991 1326078 97,854 5,089,102 139,351 966,412 

* Includes the combined totals of 15 towns in Oklahoma. 

The above total shows that the interior stocks have 
decreased during the week 29,534 bales and are to-night 
359,666 bales more than at the same time last year. he 
receipts at all towns have been 26,319 bales ioe than the 
same week last year. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1. 


























—— 1929-30 —_— 1928—29——_ 
Feb. 14— Since Since 
Shipped— Week. Aug. 1. Week. <Aug.1. 
Fae Oe, DOES a Sacpecccnsoncsas 6,790 213,946 15,556 314,263 
Via Mounds, &c......-.....-.- 1,980 44,316 3,199 yol4 
Via pk le las Seidl wn t-cicgs win wr get is 417 3,279 131 4,213 
Vis Virginia. at heed ae cea 4 bee 113 '593 h'9e4 136731 
pointe .....-.....-- ’ 9 ’ ’ 
Via other routes, &c_.....-...--. 9,366 418,005 9,143 381,566 
Total gross overland....._-..- 23,390 819,036 34,206 927,398 
Deduct no CE ae 
Overland To N. Y., Boston, &c.. 1,094 27,396 2,220 69,803 
Between interior towns. -_-.'.___- 404 10,752 2,063 
Inland, &c., from South......-. 8,332 269,489 16,695 405,597 
Total to be deducted. -....--.- 9,830 307,637 19,414 487,463 
Leaving total net overland_*_..13,560 511,399 14,782 439,935 


* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
this year has been 13,560 bales, against 14,792 bales for 
the week last year, and that for the season to date the 

ate net overland exhibits an increase over a year ago 
of 71,464 bales. 




















1929-30——— 1928—29-——— 
In Sight and Spinners’ Since Since 
Takings. Week Aug.1. Week. Aug. 1. 
Receipts at ports to Feb. 14.--.-- 53,506 7,222,628 81,570 7,929,028 
Net Overland to Feb. 14 _..._-. 13,560 511,399 14,792 39, 
Southern consumption to Feb. 14. 95,000 2,930,000 122,000 3,075,000 
Total marketed -..........-.- 162,066 10,664,027 28 362 11,443,963 
Interior stocks in excess Feb. 14--*29'534 1:116.168 *41,501 648.943 
Excess of Southern mill takings 
over consumption to Jan. 31... ...--- 739,084 .-...- 743,710 
Came into sight during week...132,532 _--.-- SOE. . nan anttee 
Total in sight WOO Sse secaes' ouccce 12,520,120 -..... 12,836,616 
North. spinn’s’s tak’gs to Feb. 14. 23,568 799,915 27,641 835,473 
* Decrease. 
on into sight in previous years: 
Since Aug. 1— les 
1928 Feb. Se acid obmmeed 187 ,094 193% OEE. AS ERR SN 11,393,235 
1927—Feb. 17..........-- DTM Hike mn awnenohaneoses 15,277, 
1926—Feb. 18._......-.--- Ben see peeeeu. oo .clii2..c-.c.- 13,509,248 


QUOTATION FOR MIDDLING COTTON AT OTHER 
MARKETS. 





























Closing Quotations for Middling Cotton on— 
Week Ended 
Feb. 14. Saturday., Monday.| Tuesday.| Wed’ day.|Thursd’y.| Friday. 

Galveston ....-. 15.50 15.90 15.95 Holiday |15.95 16.00 
New Or ~--|14.82 15.23 5.41 15.33 15.33 15.48 
WEGNER 2 ocaase 4.80 15.15 5.30 15.30 5.25 15.30 
Savannah _--...- 4.99 15.34 5.47 15-39 15.39 5.47 
Norfolk. .....- 5.31 15.69 5.81 iday |15.75 15.81 
Baltimore... .--.- 5.50 15.60 15.80 16.06 6.00 16.15 
Augusta. ....- 5.25 15.63 5.81 15.75 15.69 5.81 
ene vais sald andy 14.45 14.80 4.95 14.95 14.95 end 

ata tn i 15.35 15.70 [5.90 15. 15.80 15.90 
eee Haes ete lies [Bchider iste [iets 

be ideas hen l : . y a 
Fort Worth... _'...- 15.10 15.25 Heli y ‘15.15 15.25 
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NEW ORLEANS CONTRACT MARKET .—The closing 
‘quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 





























Saturday, | M x Tuesday, |Wednesday,| Thursday, Friday, 

Fed.8. | Feb. 10. | Feb.11. | Feb.12. | Feb. 13. | Feb. 14. 
March... 14.97-14.99|15.38-15.40|15.56-15.57 15.48 ——115.49 ——|16.58 —— 
May. iule 15.23-15.25|15.63 ——1|15.76-15.78|15.70-15.71|15.72-15.73|15.80-15.82 
July -——--- 15.48-15.49] 15.88-15.89|16.00-16.01|15.95 ——|15.97 ——|16.04-16.05 
October ..|15.72 ——|16.10-16.11|16.20-16.21|16.10 ——|16.12-16.13|16.22 —— 
November |—— patos wtp aa 
December |15.85 bid|16.28 ——|16.36 ——|15.26 bid|16.31 ——|16.38-16.40 
January ..|—— ees | a 

Tone— 
Spot _.... Quiet Quiet Quiet Quiet Steady | Steady 
Options _.| Steady ‘Very st’dy' Steady Steady Steady Steady 




















WEATHER REPORTS BY TELEGRAPH.—Reports 
to us by telegraph this evening indicate that the weather 
has been more favorable during the week and some farm 
work has been done in the extreme southern portion of 
Texas but very little plowing has been accomplished because 
of muddy fields. 








Rain. Rainfall. Thermometer 
he a ee dry high 74 low 54 mean 
SE, in oan edo dry high 80 low 30 mean 55 
Brownsville, Tex._......._- dry high 82 low 52 mean 67 

Christi, Tex........- lday 0.02in. high76 low50 mean 63 
D > aaa dry high 74 low 42 mean 58 
DP BES co cckbookcsons dry high 84 low 44 mean 64 
Houston, Tex..........___- dry high 80 low 54 mean 67 
}, %, . RN Salaie Samael dry high 74 low 44 mean 59 
San Antonio, Tex._._._____- dry high 84 low 50 mean 67 
New Orleans, La___._.____. dry high _. low_. mean 63 
> aes lday 0.04in. high 74 low44 mean 59 
Mobile, Ala__.........._._- y high 74 low 47 cman 59 
Sava { Soe high 76 low40 mean 58 
Charleston, 8. C_.....____-- lday 0.08in. high 72 low 40 mean 56 
Charlotte, N. G__-_2--2 2777. ? days 0.21lin. high66 low 3l mean 4 
Memphis, Tenn_......._.-- 3days 0.96in. hizh66 low 36 mean 50 


The following statement we have also received by tele- 
graph, showing the height of rivers at the points named at 
a. m. of the dates given: 


Feb. 14 1930. Feb. 15 1929. 
New Orleans. .._....-. Above zero of gauge. 14.0 13.1 
emphis-............ bove zero of gauge- 27.2 15.7 
Nashville. ..........- Above zero of gauge. 26.9 10.3 
Saodbsbotied Above zero of gauge. 20.1 16.9 
Vicksburg... ........-.- Above zero of gauge- 41.8 40.3 


RECEIPTS FROM THE PLANTATIONS.—The fol- 
lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through 
the outports. 























j i 
Week| Recetpts at Ports. | Stocks at Intertor Towns. Recetpts from Plantations 
1929. | 1928. | 1927. | 1929. | 1928. | 1927. | 1929. | 1928. | 1927. 
Nov. | 

1 -|603,270,535,822/438, 156|1,305,221'1,034,049|1. 190,935 622,763/616,351/536,27¢ 

8. -|403,514/396,001 390,293} 1.348.324 1.050,545)1,260,9 61 
15 -|850.357/351.467|341,143) 1.400.376 1,099,921 1.290.4091411, 8433 
22. _/262.509|351.505/257.764/ 1.441.290 1.155,384|1.307.97 1294.423/406.968 275.326 

p20- - 268.195,865,180)284.935) 448.310 1.215,753|1,320.900276.2151425, 

6. .|282.747|388, 9881233, 588 1,451,947 1,223,573 1,342,508'285,384|396,8081246, 196 
13. ./281.398/311,736|199,962|1,46 1,857 1,232,683) 1,331, 182291 ,308|320,846| 188.636 
20. -'260,772.265.780|180.499 1.476.699 1,232,436 1.308,770/275,614)265,553|158,087 
27_ _/187,785 255,661|159,069 1,493,015 1,255,901 1,328,743 204, 101/279, 131 179.042 

. | ! 
Jan. 1900, | 1020, sig 1930. | 1999. | 1928. b diy 1929. | 1928. 

3...|154,364 188,298)110,324|1,476,971 1,240,631 1,295,532 138,320|173,028, 77.113 
10 -|137,699|172,340}117,331|1,477 ,345 1,203,459 1,261,688 138,073/135,168, 83,487 
17.-|104,523 151,177 122,215'1,456,833 1,161,140 1,212,543, 84,011/108,858. 78,070 
24. -| 98,388|171.761|120,405) 1.432.387 1,118,699)1, 180,096) 73.942|129,320 82.958 

pal--| 87-504 165,781)139,567|1,403, 107 LOTS,A75).136.007) 58,314109,710, 93,558 
eb. | | } 

7..| 82,277'135,078)111,825)1,355,621 1,007,913 1,087,654 34,791| 70,313 65,392 





14_.| 53,506) 81,570107,4191,326,078 966,412 1,049,180 23,972, 40,069 68,945 


The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1929 are 8,315,458 bales; 
in 1928 were 8,557,673 bales, and in 1927 were 7,557,326 
bales. (2) That, although the receipts at the outports the 
past week were 53,506 bales, the actual movement from 

lantations was 23,972 bales, stocks at interior towns 

ving inereased 29,534 bales during the week. Last year 

receipts from the plantations for the week were 40,069 
bales and for 1928 they were 68,945 bales. 


WORLD’S SUPPLY AND TAKINGS OF COTTON. 


























Cotton Takings, 1929-30. 1928-29. 
Week and Season. — 
Week. Season. Week. Season. 
Visible supply Feb. 7...-.--_-- 8.078.308}  _..--- CMORIOEOL .  wencwe 
Visibie supply July 31_.----....} -—_---- Pay * pee 4,175,480 
American in sight to Feb. 14---_| 132,532|12,520,129) 176,861/12,836,616 
Bombay receipts to Feb. 13__-.-. 5,000) 2, ,000 98,000; 1,502,000 
Other India ship’ts to Feb. 13-. 5,000 ,000| 33,000 ,000 
Alexandria pts to Feb. 12-..| 37,000) 1,225,200) 20,000) 1,284,200 
Other supply to Feb. 12 * b._.- 18,000 541,000 13,000; 481,000 
Total supply Feb. 14..-.._-- 8,435,840/20 428 ,286/7.792,241/20,611,296 
Visible supply Feb. 14._..._-- 8,079,918) 8,079,918/7,443.956| 7,443,956 
Total takings to Feb. 14 a__-.- 355,922/12,348,368) 348,285/13,167,340 
Of which American......_.. 258,922) 8,912,168] 303,285) 9,702,140 
Of which other__........._. 97,000! 3, ,200 ,000' 3,465,200 











* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 
a This total em’ since Aug. 1 the total estimated consumption by 
bales in 1929-30 and 3,075,000 bales in 1 29— 
le—and the te amounts taken by Northern 
ners, 9,418,368 bales 929-30 and 10,092, 
168 bales and 6,627,140 bales American. 





INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of India cotton at Bombay and the shipments 
from all India ports for the week and for the season from 
Aug. 1, as cabled, for three years, have been as follows: 









































de ot 1929-30. 1928-29. 1927-28. 
Receipts ai— Since Since Since 
Week. Aug. 1. | Week. | Aug. 1. | Week. | Aug. 1. 
Dew. hi i td 165,000!2,004,000! 98,000! 1,502,000! 64,000!1,647,000 
For the Week. | Since August 1. 
Exports 
Srom— Great ._ Conti- Japané Great Conti- Javan & 
Britain.| nent. | China.| Total.| Britain. nent. | China. | Total, 
Bombay— | a | 
1929-30-_| 2,000 41,000, 63,000,106, 40, 425,000, 733,000)1,198,000 
1928-29.-| "__.| 21,000, -__-| 21,000} 26,000 423,000, 783,000)1,232,000 
1927-28..| _._-| 34,000, 14,000) 48. 33,000 279, 524, 854,000 
Other India~ | 
1929-30..| ....| 5,000, -..-| 5, 70,000 332,000} -...-- 402,000 
1928-29.-| ___| 33,000, ____| 33, 56,000 276,000, ..._-- 332,000 
1927-28--| 3,000 16,000, ----| 19,000] 58,500 269,000) ------ 327,500 
Total all— f 
1929-30..| 2,000 46,000, 63,000,111,000 110,000! 757,000) 733,000(1,600,000 
1928-29--| | ___| 54, “_..| 54,000 82,000, 699,000] 783,000}1,564,000 
1927-28. -| 3,000 50,000 14,000 67.000 91.500 566,000' 524.0001,181,500 








According to the foregoing, Bombay appears to show an 
increase comp with last year in the week’s receipts of 
67,000 bales. Exports from all India ports record an increase 
of 57,000 bales during the week, and since Aug. 1 show an 
increase of 36,000 bales. 


ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 
now receive weekly a cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 
shipments for the past week and for the corresponding week ' 
of the previous two years: 















































Alezandria, Egypt, 1929-30. 1928-29. 1927-28. 
Feb. 13. 
Receipts (cantars)— 
This week............-. 185,000 100,000 105, 
Since Aug. 1._-.--.-.---- 6,117,047 6,401,194 4,692 ,44 
This | Since This | Since This | Since 
Exports (bales)— Week .|Aug. Week.|Aug. 1.\| Week.|Aug. 1. 
To heed ep! Linon ee ound ----|102,242)| 4,000/116,405)| 5, 87,769 
To Manchester, &c___--. ..--|102,648]| 7,000/116,072)| 8,000) 95,163 
To Continent and India_/}10,000/292,344/|17,000/305,333]| 6,250/243 686 
To America--........-- 7,000} 69,317)| 2,000)101,081 300] 77,119 
Total exports__-_...-- 17 ,000'566,551!'30,0001638 ,8911!19,550'503 ,737 














Note.—A cantar is 99 lbs. Egyptian bales weigh about 1,750 lbs. 

This statement shows that the receipts for the week ending Feb. 13 were 
185,000 cantars and the foreign shipments 17,000 bales. 

MANCHESTER MARKET.—Our report, received by 
cable to-night from Manchester, states that the market in 
both yarns and in cloths is steady. Demand for both yarn 
and cloth is improving. We give prices to-day below and 
leave those of previous weeks of this and last year for 
comparison: 









































1929. 1928. 
8% Lbs. Shirt- | Cotton 8% LOE. 5nd | Cution 
32s Cop | ings, Common |Middl'g| 3823 Cop tings, Common | M(ddi'9 
Tertst to Fenest. Upt' de. Twist. to Finest. Upl' as. 
Oct.— 4 a 4. 6. 4. d. d. a js a. 6.da : 
25....|144K% @15K)13 0 @13 2 9.96 |15K%@16K/13 1 @13 3 10.51 
Nov.— 
1....|14K% @15%|12 6 @13 0 988 116 @16%/13 1 @13 3 1y.49 
8_...|18% @14%)/12 3 $33 5 9.56 (15 164%|13 0 13 2 10.46 
15... | 134 @I4HI|12 2 124 9.56 116% @17%/13 0 13 2 10.55 
Deeos sh tH: 123 @125 9.76 |154@164|13 1 13 3 10.84 
29_...)/1389,@14%/123 @12 & 9.69 (154% @16/13 3 13 6 10.97 
Dec .— 
6_...|18% @14%|12 3 @12 5 9.58 |154%@16K%/13 3 @13 5 10 63 
13... 134%@14%)|12 3 @12 5 9.47 1154 @16%)13 3 $33 5 10.69 
20_...}134%@14K)|12 3 Siz 5 9.36 1154 @16%/13 3 13 5 10.58 
ian 133291484 12 3 12 5 9.51 1154 @16%)13 3 @13 5 10.63 
Jan.— 19}30. 19/29. 
3....118K%@14%|12 2 @12 4 9.53 |154%@164%|13 3 @13 1 10.50 
Oe. <3 teebiane 122 @124 9.58 115% @164%)13 3 @13 5 10.58 
17..-.|138% @14%}12 2 $33 4 9.49 |15% @16%/|13 3 si 5 10.63 
24___.113% @14% |12 2 124 9.40 115% @16%/13 3 13 6 10.48 
31....|18 @14K%]12 2 @124 8.85 115% @16K\|13 3 @13 6 10.35 
Feb. 
7....|112% @14 0/11 4 @120 8.60 115 @16 |133 @13 5 10.34 
14._../124%@13%111 0 @11 4 8.69 '154%@16K113 3 @13 6 10.43 
SHIPPING NEWS.—As shown on a previous page, the 


exports of cotton from the United States the past week have 
reached 107,423 bales. The shipments in detail, as made 
up from mail and telegraphic reports, are as follows: 


Bales. 
GALVESTON—To Havre—Feb. 6—West Camak, 3,899.......-- 3,899 
To bon—TFeb. 1 ay Re es 250 
To Rotterdam—Feb. 6—West Camak, 100; Deer Lodge, 1,243. 1,343 
To Oporto—Feb. 12—Cody, 3,475.........--.--.---------- 3.475 
To Antwerp—Feb. 6—West Camak, 100._.--.-.--.---.----- 100 
To Passages—Feb. 12—Cody, 100. -......---------------.- 160 
To Ghent—Feb. 6—West Camak, 350_..-.-..-.--------------- 350 
To Bremen—Feb. 6—Deer , 833._..Feb. 7—Heddern- 
heim, 3,753-.-Feb. 12—-Usworth, 4,260_.....--.-.-------- 8,846 
To Venice—Feb. 6—Anna C., 2,205.-....-.---------.------- 2,205 
To Trieste—Feb. 6—Anna C., 950.-......---.--------------- 950 
To Japan—Feb. 7—Santos ‘Maru, 700.--Feb. 10—France 
Maru, 4,531; Vancouver City, 391__--.-...------..------- 5,622 
To Genoa—Feb. 8—Marina Odero, 5,275. -.---------------- 6,275 
na—Feb. 9—Mar Caribe, 4,530..-..-.------------ 4,530 
NEW ORLEANS—To Liverpool—Feb. 5—West Caddoa, 5,102... 5,102 
‘oo Manchester—Feb. 5—West Caddoa, 1,473.-.------------- 1,473 
To Vera Feb. 6—Si Tt too. ek obseeeswon 1,100 
To Japan—Feb. 7—Vancouver City, 500.---..-.-.--------- 500 
To Barcelona—Feb. 8—Jomar, 86........----------------- 86 
‘o ele B= OE ENO oc diiciincabvnéccbhatencdésen 50 
To Naples—Feb. 8—Jolee, 700......---------------------- A 4 
'o Venice—Feb. 8—Jolee, 752--.....--------.----.------- 5 





eed 
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Bales. | such basis. Nevertheless, millers generally sold more flour 
CHARLESTON Jonshaven, 3,800-------- 3,800 
‘o Liv bata ret ae apmanentte etbadbet 304 than at any time in recent weeks. Bookings ran from 
To Manchestor_—Vob, & Tulsa, 1.716--2°°°20°222-2°2----. 1.716 | 6 to 100% of mill capacity, whereas in January new busi- 
To Ant Feb. 10—S NE a A SERIE 1,260 . . 
WILMINGTON—To ‘lverpool-Feb. —“Fiaér Spar, 3,000. --- = 3/000 | Ness was averaging less than 25% of capacity. 
LOS ANGELES —To 5 a a. Mere. 500... Reb. 10 Wheat was helped by the establishment of the Grain 
a ee Comeau cenioe ¥ 1.850 | Stabilization Corp., which began to function early in the 
To (aE ny a og nea 301 week. But, cu the other hand, export trade was po — 
President Jackson, 900_-...------.----- $ " 2 
SAN FRANCGISCO__To G ay—Beb, 6--Uiayo Mise 100... 2100 the competition of other countries. That was a big draw 
To Great Britain -Feb. o—are Meru. BD stapes nccencsce 138 back. Stocks in the United States are large, and the foreign 
© Ghina—Feb, @—Ginyo Maru, 280.22222222222212222222. 250 | outlet is quite the reverse of satisfactory. Prices show only 
HOUSTON To Japan Feb. 5—France Maru, 2,535-.-Feb.12— | 9 trifling rise for the week. On the 8th inst. prices closed 
To Genoa—Feb. 13 "Maddalena Odero, eee 2,169 | 1,¢, lower to Ke. higher. The market was uncertain. It was 
To Liverpool Feb. 8 Anselm im de tare Larrinees 3,795-. hhonn= r 20 bine er eee on o ane ee os at crag was 
‘o Havre—Feb. 7—West Camak, 4,810-----....---.------- very disappointing. closed %d. to 114d. lower. at was 
by fo gy. “Tin lots Camel. “Kse . Ser i eedliaay ak 478 | much lower than was due. The weakness in Liverpool was 
To Rotterdam—Feb. 7—West Camak, 1,700.--Feb. 11— 1,986 attributed to lower prices for Argentine wheat and the 
To Deedee 200m pone gage on noses ‘289 | pressure of nearby Australian shipments on a dull market. 
To Norrkoping — —Feb. 10 Goupencias. CPotatsctnvcnsinsace 409 Yet Buenos Aires ended at % to %e. higher, with the ex- 
Fo Bergen Feb. 10- Sturoholm. 00-5 -geg-------777777777 1,898 | change rate 4c. higher at 38. But export business was 
To Bremen—Feb. 10—Usworth, 6,458.--Feb. 11—Deer small. There were reports, afterwards denied, that the 
To Hambure "Vet | 1 Dewt Lodge, Al s00--~-=72272272272 " Western Canadian wheat pool was asking for financial 
saving Copenh: on—Feb. 11 Arkansas. 500-55 ll al ceaealiate ane @ 500 help from the Canadian Government. 
To Dareolona—<Feb, 8—-Monrosa, 200 nt --22222222722222. 200 | . ON, the 11th inst. prices ended % to 1%c. higher, with 
NEW. YORK— To Liver. Feb. CT Antonia. Sick wamdesh cid 150 the Farm Board in operation. The idea was that the price 
o Antwerp—Feb. /—Samiand, 200. - --------------~----.- would be maintained at a minimum of $1.18 at Chicago 
ao hig ee 7 
NORPOLE. To tives pooled Weer yeoneee .< hemaeee 1,100 for No. 2 hard winter. The Farm Board was said to have 
oe ee te ee ee een 1,298 | received $10,000,000 as the first contribution towards 
TEXAS CITYTo Bremen—Feb. 5 oer Lode, ,084----2--7- 3.04 stabilising (wheat. The Canadian pool sald that British 
m—Feb ow Lodge ete Pe i requirements were larger than ha n estimated. a 
COR Eee ten fe aenatas feb, 4—Bteadt ‘ast, 1,742---- 1.74% | weather was reported on the Continent. On the 13th inst. 
saath og Pe A blac at Tac hlledelphian, 796. .--------- 8 prices advanced early 1%c., but lost this and ended about 
Fo sD en -Wallhe eR ot -77-77772777272 1,595 | 4e. net lower in Chicago and 1% to 1%c. lower in Winnipeg. 
To Rotterdam—Feb. 8—Wallhaven, 50_------------------- 50 | Export demand was poor; sales were only 300,000 bushels, 
Ea teenee care RT agit ears eet Sa Te 107,423 | largely Manitoba. There is a lack of snow covering over a 


LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 
Jan, 24. Jan. 31. Fep nd. Feb. 14. 


Sales of the week_.........._.-. 4 ,000 28,000 
Of which American.........- 15,000 11,000 sf 000 13,000 
Sales for export............-.-- 1,000 1,000 1,000 1,000 
bar aes bik iM dad dh cations an 0 us 59,000 64,000 52,000 50,000 
ia t's a ih bo ds AMS alblial 30) wich a 886,000 882,000 904.000 912,000 

Of  ehteh American........--- 401,000 405,000 435,000 43 
y; |. TRS a aaa NeR ,000 57,000 70,000 62,000 
Of which American._.....__- 36,000 39,000 45,000 37,000 
Amount afloat..........-.. .-- 219,000 227,000 210,000 193,000 
Of which American. ........-- 130,000 124,000 102,000 89,000 


The tone of the Liverpool market for spots and futures 
each day of the pest t week and the daily closing prices of 
spot cotton have n as follows: 





Spot. Saturday. | Monday. Tuesday. |Wednesday.| Thursday. Friday. 


























Market, 
12:15 Dull. Quiet. Quiet. Quiet. More More 
P.M. demand. demand. 
Mid.Upi’ds 8.374. 8.43d. 8.54d. 8.62d. 8.57d. 8.69d 
Bales... .. 2,000 3,000 3,000 4,000 5,000 8,000 
Futures. Steady Steady Quiet Steady jQuiet 1 pt.| Quiet 
Market 24 to 26 pts|1 to 4 pts.|10 to 12 pts/13 to 16 ptsjadv. to lpt.|3 to 5 pts. 
opened decline. advance. | advance. | advance. decline. decline. 
Market, Steady (|Q’tbutst’y|Barely st’'y|) Quiet Very st’dy/Q’t but st’y 
16 to 19 pts/5 to 6 pts./2 to 4 pts.|9 to 11 pts./13 to 15 pts/3 to 9 pts. 
P.M. decline. advance. ' advance. | advance. ' advance. ' advance. 


Prices of futures at Liverpool for each day are given below: 





























| Mon. | Tues. Wed. Thurs. | Fri. 
Feb. 8 \ 
to 12.15 12.30,12.15 4.00/12.15 4.0012.15, 4.0012.15 4.00 12. 15 

Feb. 14. (p.m.p.m.\p. m.p. mp. m. p. m.|p. m.|p. m./p. m.|p. m.|p. m 
d.|¢.|¢4. 4. |¢.|a.|4.| 4. | 4, aeee. a. 
February - - --- -- --| 8.10) 8.13 8.16) 8.24' 8.20) 8.32) 8.31] 8.27} 8.35, 8.39 8.44 
March... ._.- -- --| 8.14) 8.17 8.20, 8.27 8.22| 8.34] 8.33| 8.29 8.37, 8.40 8.45 
AMEE. boabecnd -- --| 8.17 8.19 8.22| 8.29 8.24! 8.36) 8.35) 8.31' 8.39 8.42! 8.46 
May........- -- --| 8.24) 8.27 8.30, 8.37 8.32) 8.44! 8.43) 8.39| 8.47| 8.49] 8.53 
pee -- --| 8.26) 8.29 8.32 8.39 8.34] 8.46 8.45] 8.41) 8.49| 8.51) 8.55 
; Soe -- --| 8.33, 8.36 8.39 8.46 8.41) 8.52| 8.51) 8.47) 8.55 8.57 8.60 
August... ...- te --| 8.36 8.38 8.42) 8.49 8.44) 8.55 8.54) 8.50| 8.58) 8.59) 8.62 
September. ___|__ __| 8.40 8.41 8.45, 8.52 8.47) 8.58| 8.57| 8.53| 8.61 $.63 8.65 
October... __- -- --| 8.43, 8.44 8.48 8.55 8.50] 8.61] 8.60) 8.56| 8.64| 8.64) 8.67 
November. __-|.. _.| 8.45 8.46 8.50, 8.56 8.52) 8.62) 8.62) 8.58) 8.66, 8.66, 8.69 
ber ms - 8.47| 8.48 8.52) 8.58 8.55) 8.65 8.64) 8.61| 8.69| 8 69) 8.72 
January (1931)|.. ..| 8.48, 8.49 8.53 8.59 8.56 8.66) 8.65| 8.62) 8.7 8.70 8.73 
gee -- -- 8.50! 8.51 8.55 8.61 8.58 8.68 8.671 8.63, 8.71! 8.71] 8.74 


Friday Night, Feb. 14 1930. 

Flour at New York was for the most part quiet, awaiting 
developments in the wheat market. There were reports 
from the West of a better business recently. Clearances 
on the 11th inst. were 8,000 barrels in all from New York 
and Baltimore. Domestic trading was light and there was 
no real snap in the export demand. Chicago wired that a 
rush to buy flour when wheat prices took their drastic drop 
last week found millers at a peculiar disadvantage. Flour 
buyers were acting on the strength of the decline in wheat 
futures, while the actual cash wheat which the millers 
needed was being held steady, several cents above the 
futures, by the activities of the Farm Board subsidiaries. 
The result was that the bakers and other large flour buyers 
demanded flour at prices in line with the low futures 
market, while the millers could not buy their wheat on any 





large area of the winter wheat belt. Complaints are heard 
of alternate thawing and freezing. But they had little 
effect in the long run. And so with the statement of a 
member of the Farmers’ National Grain Corp. at Minne- 
apolis that $1.25 for No. 1 Northern was the lowest price 
at which wheat should sell based on known conditions. 
Russia, on the other hand, was reported to have sold 10,000 
tons of spot wheat to Hamburg at equal to $1.32 per 
bushel. Elevator interests were buying at Minneapolis, 
but the cash business there fell off. Some grades were 1 to 
2c. lower than futures. Co-operatives continue to buy 
country run of wheat at Minneapolis at the Farm Board 
loaning price. 

The Federal Farm Board, according to Washington 
reports definitely committed itself to an attempt to stabilize 
the wheat market through recognition of the Grain Stabil- 
ization Corp. Later it was said to be buying in six States 
through co-operatives. London cabled, Feb. 8: “Referring 
to January’s break of 7 shillings per quarter in imported 
wheat, after comparative stability during the last four 
months of 1929, the London “Economist” draws the infer- 
ence editorially that maintenance of the North American 
Producers’ plan of withholding stocks from the market 
with a view to higher prices may become a matter of great 
difficulty. It suggests that even the Canadian wheat pools 
may be facing formidable losses. The wheat market’s 
history in recent months, the “Economist” thinks, illustrates 
once again in a forceful manner the insuperable difficulty 
of trying to stabilize the supply of any commodity which 
is dependent on weather. It also illustrates the ‘“boomer- 
ang” effect on prices which such experiments frequently 
produce.” Some comment was: ‘The wheat pool has de- 
veloped a powerful influence on the price of Canadian 
wheat, but we need support from other wheat-growing 
countries, especially the Argentine, Australia and the 
United States.” 

To-day prices closed 1% to 24%4c. lower on active trading. 
The cables were lower. Export sales were only 300,000 to 
400,000 bushels, largely Manitoba. Liverpool closed 144d. 
lower, and Buenos Aires was 1c. off. The surplus in 
the Pacific Northwest is said to be the largest ever known 
at this time of season. The prospects seem to point to 
another large winter wheat crop. At the Canadian North- 
west it was very cold, with little or no snow covering left. 
But this failed to count. The co-operatives continue to 
buy cash wheat. Mills, moreover, wanted the better quali- 
ties in the Northwest. They are said to have bought 300,000 
bushels of winter wheat out of store at Minneapolis. In 
Omaha the Farm Board bought 22 cars of hard wheat. 
The Australian visible supply is stated at 62,000,000 bushels 
against 75,000,000 a year ago. Argentine shipments were 
2,805,000, and Australia 1,592,000. Bradstreet’s North 
American exports were 5,208,000. So that the world’s ship- 
ments this week look like 11,000,000 bushels. To-day showed 
a laek of snap, a lack of real rallying power. Final prices, 
however, show comparatively little change for the week: 
they were \% to 1c. higher than last Friday. 

DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 


Mon. Tues. Wed. Thurs. Fri. 
WO. Bt... sncticonncedsl stun 122% 124 ” 125% Hol. 125 123% 


DAILY CLOSING PRICES OF bras PUZURES IN CHICAGO. 
ine A Tues. Wed. Thurs. 


Fri. 
116 119 Holi- 118% 11¢ 

May RR ANS ORF | 16% 1 131% Ett day 23% 12 * 

BT RE REEEREO 131% 17% 136 +33 +3} 
124 126 124% 
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DAILY CLOSING PRICES OF WHEAT rOUyvERe i Fae ee. 


Sin) Alaa Reatiealsai a 
July del aelivery is shai gin ot xe bmn gine i3sie 130i ia 
NG a bakecsiingscod 126% 127% 129% 
parent corn, with better weather and ‘ililetitet larger 
‘offerings from the country, ended somewhat lower, wheat 
giving this cereal very little help. The cash demand, more- 
‘over, has slackened. On the 8th inst. prices ended % to 
Yc. higher, despite favorable weather and some selling on 
that account. But offerings were promptly taken. Re- 
ceipts did not increase despite the more favorable weather 
conditions. On the 11th inst. prices closed unchanged to 
%c. lower, after some early advance. The accumulation 
of stocks thus far this season has not been so large as 
usual, Country offerings were small. Shippers had a 
better trade. 

On the 13th inst. prices ended % to 1c. lower, partly 
in sympathy with the decline in wheat. The weather was 
favorable. In the Omaha territory country offerings were 
larger. Cash markets were weaker. It is said that there 
will be an import duty imposed by Congress of 25c. per 
bushel. Canada is said to have been a fair buyer of Argen- 
tina corn of late. Argentina, it seems, is offering to sell at 
83c. c.f. bay ports. Shippers had a better outside demand 
and reported a good business. Still the influence of wheat 
and some liquidation sent prices downward in the later 
trading. To-day prices ended %c. lower, with the weather 
favorable, wheat down and liquidation something of a 
feature. On the decline professionals bought and shorts 
covered, which acted as a check on any downward move- 
ment. Also some were buying corn against sales of wheat. 
It is said that the new corn in Argentina has been damaged 
and that indications now point to a smaller crop than in 
recent years. But country offerings were larger at the 
West, while cash business was on only a moderate scale. 
Final prices show a decline for the week of % to %c. 


DAILY CLOSING PRICES OF CORN IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
We. 3 PURI. 6 eho een wea ic. 104% 105% 105% Hol. 104% 104 
DAILY CLOSING PRICES OF =k a IN CHICAGO. 
oh cf Wed. rome. Fri. 


March delivery...-------------- % \% 89% Holi- 87% 
May delivery ........-.----...-- 92% $2 % 92% day ot % 91% 
FAS: GHAVET a 5 - on snncecnces 94% 94% 94% 93% 93% 


Oats show practically no change for the week. They are 
a trifle lower in sympathy with the sluggishness of other 
grain markets. On the 8th inst. prices ended unchanged 
to le. higher. They were sustained partly by the firmness 
-of other grain. On the 11th inst. prices were 4 to %c. 
‘higher in response to the better tone in other grain. But 
‘the trading was small. This meant, however, that there 
was very little pressure to sell. On the 13th inst. prices 
ended % to %c. lower. Texas, it is said, will have the 
largest crop planted ever known, in at least some sections 
of that State, and also in Oklahoma. 

To-day prices ended % to %c. lower in sympathy with 
the decline in other grain, and also because of liquidation 
and other selling. One unfavorable feature was that shorts 
were the largest buyers. The outside public did not seem 
disposed to take hold. Final prices were unchanged to \c. 
lower for the week. 


DAILY CLOSING PRICES OF OATS IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. 
56% 56% 56% Hol. 56% 


DAILY CLOSING PRICES OF Bs tai FUTURES IN CHICAGO. 
Mon. Tues. Wed. t+ yy ° 


Fri. 
56 


March delivery..-..-..--.------- i ‘5 45 45 Holi- 45 44% 
BE TIE, ncncnretupriancene 46 is 46 4 4 46% day 46 rit 45% 
PE GUO cock nasenaseeccokse 45% 465 45% 


DAILY CLOSING PRICES OF pe FUTURES IN entandaiies. 


. Mon. Tues. Wed. Thurs. rr. 
er ES... cease caiedhdawok 58% 58% 59% ----- 
ERR ae 57 f % i. wnbes 57% 55 rd 
October delivery .....<--.--=--«<- 62% 52% 53% ----- 53% 52% 


Rye has dropped some 1 to 4c. during the week, with a 
lack of export demand and at times a weaker tone in 
wheat, notably to-day. On the 8th inst. prices ended un- 
changed to 4c. lower on some liquidation and the old draw- 
back of export dullness. On the 11th inst. prices advanced 
% to 1%c. The rise was checked by considerable selling 
of May at 85c. Shorts were about the only buyers. On 
the 13th inst. prices ended unchanged to 1c. lower in sym- 
pathy with the drop in wheat. There was also more or less 
scattered selling. On the other hand, the trading was on a 
small scale. The open interest is said to be of fair size. 
To-day prices ended ic. lower in response to the drop 
in wheat and because of the old trouble of the lack of 
export trade. In Winnipeg rye dropped 2 to 2%4c., but 
rallied later and ended unchanged to 4c. lower. At Chicago 
final prices show a decline for the week of 1 to 1%c. 


DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
DIRE GVON Ts feo cc yooh ecoes 82% 83% 84 Holi- 83% 82% 
May GORnvers .. 2-5 inc cee scenes 844% 84% 85% day 8% 83% 
JE, GEOEET ncmncantbcunepmabun 84% 84% 85% 844% 83% 
Closing quotations were as follows: 
FLOUR 
8 at. high protein.$6. 75@97. 15| Rye flour, p a. ieisclal = 385. 754 $6.30 
be anes Te Sa 6.35@ 6.70) Seminola, _ 3. 
ears, first spring__.-- 5.75@ 6 | Oats goods_------.... og 7 2.80 
Soft winter straights... 5.75@ 6.20' Corn flour__....------ 2.40@ 2.45 
Hard winter straights_. 5.95@ 6.25 Barley goods— 
Hard winter patents... 6.25@ 6.75| Coarse___---..---.- 3.25 
Hard winter clears__... 5.20@ 5.70' Fancy pearl, z; 
Fancy Minn. patents.- 7. 8 8.55 | 2, 3 and 4....-... 6.00@ 6.50 
City Mills . gir deccn 7.90@ 8.60: 





: GRAIN. 
Wheat, N York— ts, New York— 
Re. a 506 TBs ccnp casenne 136 °o 3 WR cocwsy dtinenewres £8 
2 hard winter, f.0.b_--.123 We ivcen ctidunsn ante % 
3, New oe 
Corn, New York— es peretipinnethhepen dageieh onan OO 
No. 2 yellow, all rail._...... 104 Barles how York— 
No. 3 yellow, all rail....... 101 M sine comeleddticveanen Eee 


For other tables usually given here, see page 1070. 


The destination of these exports for the week and since 
July 1 1929 is as below: 























Flour. Wheat. Corn. 
Exports for Week 
and Since Week Week Since Week 
July 1 to— Fed. 8 July 1 Fed. 8 July 1 Fed. 8 July 1 
1930 1929 1930 1929 1930 1929 
Barrels.| Barrels. | Bushels. Bushels. | Bushels. | Bushels. 

United Kingdom.}| 25,980) 2,267,052 731,000} 38,564,000} --.-..- 30,000 
Continent ....... 107,531| 2,432,527) 1,425,000) 53,673,000) ......| -.--.-- 
So. & Cent. Amer_| 77,000 356,000 7,000 554,000} ..-.-..- 47,000 
West Indies. ..... 73,807 441,800) -..... 34,000} .----- 224,000 
Brit. No. Am. Col.| 14,400 Tn cease pe Woes eee eerie 
Other countries..| 37,000) 344,111); -.-...- TORRE  Skeanhl . : edenee 
Total 1930_._.. 335,711) 5,855,890) 2,163,000) 93,529,000) --.--.- 301,000 
Total 1929___..__ 139,646! 7,008,195! 5,140,993/210,967,418!2,940,000!20,257 ,322 














The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, Feb. 8, were as follows: 


GRAIN STOCKS. 











Wheat, Corn, Oats, Rye, Barley, 

United States— bush. bush. bush. bush. bush. 
WO BORicavscccvcccts 1,207,000 39,000 187,000 40,000 95,000 
Bitbadbcieucsocess 202,000 # -...... 8,000 O00 8 .....- 
Philadelphia. ........-.-. 636,000 31,000 197,000 17,000 4,000 
ee oe OE OE Pe 3,924,000 47,000 ,000 28,000 159,000 
Newport News........-.-. Fonveee > deitee =)  eantamet®  Gabbede O'R eis 
New Orleans..........- 847,000 67,000 96,000 8,000 418,000 
Galveston. ........-..-.-. RGGGHGO > déaée ©) idee Rhee 308,000 
Fort Worth.........-.-. 3,557,000 143,000 343, 9,000 162,000 
lo 7,963,000 1,645,000 1,695,000 336,000 277,000 

63 en  Sebiaee 383,000 233,000 566,000 

2 -000 25,000 110,000 7,000 5,000 

ee:  Sadewe ee 

,000 14,000 43,000 4,000 11,000 

icag ,673,000 3,673,000 3,619,000 5,356,000 ,000 

*  Afloat.......... »229,000 91,000 = __...- 4,432,000 s_ -- te 
Milwaukee. ............ y 7 3,457,000 16,000 288,000 
4 eee Eo ee ee GEOG0O  _  adicds: §* Sb858~ 
TR a iii cus cticconce 25,061,000 536,000 2,245,000 2,877,000 1,122,000 
“  f&float.......... 357,000 3 =...... as oy» ee OF ee 
Minneapolis 31,074,000 1,350,000 7,256,000 736,000. 4,475,000 

t 612,000 321,000 = -.---. 11, 

6 eee 796,000 1,344,000 376,000 12,000 68,000 
Kansas City.........--- 22,516,000 1,406,000 7,000 32,000 177,000 
WHEE adc sckbacssscns 5,757,000 eee esauss Gewese -000 
Es ccatcckbotne 2,228,000 Meee |) -ehiedes!)) © biddbeb:')  ebabe 
St. Joseph, Mo...-...-..- 5,564,000 878,000 SY fee eee 54,000 
wktsunencentabosw 58,000 198,000 Geen emda 4 aeee 
Indianapolis............ 000 953,000 438,000 3 ...... ,000 
eet Saar 7,410,000 2,858,000 470,000 5,000 193,000 

Total Feb. 8 1930....159,684,000 17,174,000 23,680,000 14,150,000 8,834,000 
Total Feb. 1 1930. .-.163,494,000 15,226,000 24,471,000 14,257,000 9,013,000 
a Feb. 9 1929....124,373,000 27, 963,000 13,633,000 6,297,000 9,158,000 


ote.—Bonded grain not included above: Oats, New York, 379,000 bushels; 
Philadelphia, 4 4 000; B Baltimore, 254,000; Buffalo afloat, 16,000; , 654, 000 bushels 
against 873,000 bushels in 1929. Barley, New York, 612, 000 bushels; Baltimore, 
1,189,000; Buffalo, 1,071,000; Buffalo afloat, 104,000; total, 2,976,000 bushe 
against 4,097,000 bushels in 1929. Wheat, New York, 4,836,000 ls; Boston, 

1,612,000; Philadelphia, 3,268,000: Baltimore, 3,943 ,000; Buffalo, 7,511,000; Buffalo 


afloat, 10, 7 ,000; Duluth, 192,000; total, 31,613,000 bushels, against 3,0373,000 
busheis in’ 1929. 


Canadian— 
induminp > ingen ... -maacine 1,294,000 410,000 978 
Ft William a Pt. Arthur..50,755,000  -...... 3,824,000 4,320,000 14,273,000 


— 194,000 “Daene Pere cumin 
eteeons 17,396,000 





Total Feb. 8 1920_..-.- 75,180,000 ...... 8,254,000 6,140,000 16,561,000 
Total Feb. 1 1930....-. 75 278.000 sal eaeyede 8,602,000 6,154,000 16,539,000 
Total Feb. 9 1929....- 82,145,000 --...-.. 7,759,000 2,685,000 7,830,000 
Summary— 
PO eS 159,684,000 17,174,000 23,680,000 14,150,000 8,834,000 
COMOGIOR ais én oo dtnewex 75, 000 hh ae 8, 254, 6,140,000 16,561,000 





Total Feb. 8 1930---.234,864,000 17,174,000 31,934,000 20,290,000 25,935,000 
Total Feb. 1 1930.---238,732,000 15,226,000 33,073,000 20,411,000 25,552,000 
Total Feb. 9 1929_-- 206,518,000 27,963,000 21,392,000 8,882,000 16,985,000 


The world’s shipments of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 
ending Friday, Feb. 7, and since July 1 1929 and 1928, 
are shown in the following: 





hai | 











Corn. 
Exports— Week Since Since Week Since Since 
| Feb. 7 July 1 July 1 Feb. 7. July 1 July 1 
| 1930. 1929. 1928. 1930. 1929. 1928. 
Bushels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 
North Amer.) 6,191,000 201,059,000 375,366, 000, a 000 2,475,000, 24,164,000 
Black Sea...) 71 2,000 17, 531.000. 2,024, ,000 13,319,000) 1,827,000 


Argentina.__| 2,339, Sool ae, 443,000 te 491, ‘000 3, 780; 000 127;170,000)172,885,000 


"320,000 
Oth. countr’s| | 1,000,660 26, 460.000, 32'348;000 


221,000; 22,715,000) 21,108,000 
Foetal... |12,298,000 396,514,000 560,445,000 4,337,000 165,679,000 219,984,000 


WEATHER BULLETIN FOR THE WEEK ENDED 
FEB. 11.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the in- 
fluence of the weather for the week ended Feb. 11 follows: 


at the beginning of the week a “‘low’’ was central off the New England 
coast, and another was over the lower Lake region. The eastern ‘low’ 
had been attended by wides ne gto precipitation over most of the more 
eastern States, while scattered rain or snow was reported elsewhere. Ex- 
cept for this more or less general precipitation, there were no widespread 
falis during the week, although some locally heavy amounts were reported, 
principally on the Florida Peninsula and in the far Northwest. 

Temperatures were generally moderate for the season, with no dam: 
cold weather in the South, while subzero readings were confined to | 
places in the more northern States. It was extremely cold in the North- 
east on the 6th when a minimum of 30 deg. below zero was re from 
Canton, N. Y., but with this exception there were practically no subzero 
temperatures noted at first-order stations. 
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Chart 1 shows that the week was abnormally warm in most sections of 
the country, lly in the central and northern trans-Mississippi 
States. In the extreme Northeast, however, very cold weather prevailed, 
with the weekly mean tem tures locally in northern New York as 
much as 12 deg below normal. in the South the period was mostly from 3 
deg. to 6 . warmer than normal, while from Kansas northward and north- 
westward the plus departures from normal temperature ranged from 12 deg. 
to as much as 25 deg. An exception to the general warmth over the western 
half of the country was reported from Grand Junction, Colo., where low 
tem tures persisted, with a weekly mean 10 deg. below normal. 

Frocsing temperatures did not extend farther south than North Caro- 
lina, extreme northwestern South Carolina, and to Macon, Ga., in the 
East, while in the yi imenry Valley the line of freezing reached only to 
Cairo. Ill. Over the Great Plains slightly subfreezing weather was reported 
as far south as Abilene, Tex.; in Gulf districts the lowest readings were 
well above freezing. Zero temperatures were confined to the a Lake 
region and the Northeast, but some low readings were reported from the 
interior of the latter area; the lowest at first-order stations was 30 deg. 
below zero at Canton, N. Y., on the 6th. 

Chart II shows that pitation during the week was generally light, 
except in the extreme Southeast and extreme Northwest; there were some 
moderate fa.ls in the middle Atlantic area. In the far Southwest, the 
northern Great Plains, and rather generally between the Appalachian and 
Rocky Mountains scarcely measurable amounts of precipitation occurred 
during the week. 

The moderate tem tures in the principal agricultural sections of the 
country were favorable for outside operations, but at the same time the 
soil remained too wet for working over large areas. The mild weather 
and abundant sunshine were favorable for drying the saturated soil, and 
some forms was accomplished the latter of the week in the wet 
central valley areas. he main wheat sections were bare of snow and, 
while temperatures were mild, there were some complaints of thawing and 
freezing in parts of the Ohio Valley, while the top soil needs moisture in 
the central-western Great Plains. 

In the South winter truck crops, that escaped the previous freeze, did 
fairly well in most sections; there was some harm by heavy rains in Florida, 
but condicions generally in that State were rather favorable, with potatoes 
doing well in both the Federal Point and Hastings districts. Precipitation 
is needed in western Texas and southern New Mexico. It was a generally 
favorable week for livestock interests. The warm weather cleared much 
range and permitted freer grazing, with a consequent saving of feed, while 
conditions were rather favorable for lambing in the Pacific Northwest. 

While the week was mostly fair, the saturated condition of the soil pre- 
vented much plowing in the Corn Belt and this work remained ely at 
a@ standstill. Some corn was planted in northern Florida. Considerable 
of last year’s corn is still in the fields in some central valley sections and 
has greatly deteriorated. In the Cotton Belt field work pr in 
western Texas, and there was a limited amount of plowing the latter Bg 
of the week in other sections, but in general, the soil was too wet and the 
wrnereeee for es remained inactive. 

ALL GRAINS.—The mild weather of the past week completed the 
melting of the snow cover and the ground is now generally bare over the 
main winter wheat area, with only scattered patches remaining; the snow 
blanket also was diminished over the more western sections, with large 

now bare. There were no indications of serious injury to the 
winter wheat, however, by the January freezes, with the crop generally 
appearing in fair to very good condition; there were some of un- 
favorable freezing and thawing, especially in the Ohio Valley, but no 
material harm is apparent thus far. Winter oats suffered rather severely 
from the freezes in the South, but the remaining crop is making fair ad- 
vance; the soil was generally too wet to work preparation for spring 
. Condition of the wheat crop in the Pacific Northwest is still un- 
certain, except loca!tly; some plowing was done in drier sections, while 
snow cover remaind in places. 


The Weather Bureau furnishes the following resume of 
the conditions in the different States: 

Virginia.—-Richmond: Moderate temperatures most of week; rainfall 
light to moderate; ample sunshine. Favorable for farm operations and 
considerable plowing done. Preparations for early potato crop in south- 
east well advanced. Winter gra and truck in geod condition. 

North Carolina.—Raleigh: Rain Fumeder. followed by more than normal 
sunshine; moderate temperatures. Small grains and truck doing well. 
Considerable farm work done in east latter part of week. Lettuce and 
cabbage transplanted; some potatoes, peas, and tobacco beds planted. 

South Carolina.—Columbia: Generally mild weather, with little rain, 
favorable for winter cereals and truck. Some oats being pastured. Spring 
plowing more active. Potato planting on coast continues. Peach trees 
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sprayed. 

Georgia.—Atlanta: No rainfall since morning of 5th, when large amounts 
occurred in southwest; temperatures mostly above normal. Week favorable 
for work, but ground still rather wet. inter wheat, oats and rye show 
considerable improvement and tobacco in beds doing well. Truck crops 
mostly remain rather poor. 

Florida.—Jacksonvil!le: Sunshiny in west. Heavy rains east of Suwanee 
River caused consi ‘c:.. .'» damage to potatoes, tomatoes, cucumbers, and 
other truck on lowlands in cent:al and south. Potatoes good in Federal 
Point and Hastings districts; some 8 inches high. Strawberries improving. 
Oats, tobacco beds and melons good on uplands. Some corn planted 
in central and north; much land prepared for corn and cotton in west. 
Citrus in good endition; much bloom. 

Alabama.—Montgomery: Generally fair; temperatures averaged some- 
what above normal. Ground remains too wet in most sections for plow- 
ing, but some preparation of soil begun. Winter vegetables and oats that 
survived severe freezes fair advance. Pastures and ranges show- 
ing slight improvement locally. Planting truck continued in coast section. 
Pear and plum trees blooming in Baldwin County. 

Mississippi.—Vicksburg: Mostly favorable for active farm work, with 
soil drying sone and little precipitation, but not much plowing done in 
north and central. Progress of pastures and t fair to good. 

isiana.—New Orleans: Mostly moderate temperatures and little or 
no rain favorable. Winter crops improving. Pastures still very poor. 
Considerable plowing for spring crops and planting truck. 

Tezas.—Houston: Warm, sunshiny week, without appreciable pre- 
cipitation. Farm work progressed in west; soil still too wet to work in 
much of east. Progress of wheat mostly good and condition fair. Prog- 
ress and condition of oats and barley poor. Pastures greening in spots; 
condition poor. Livestock condition mostly rand some additioral 


losses. a A oad and condition of truck extreme south and por- 
Some - J sous’ west, but little up elsewhere. Precipitation needed in western 
rt) ate. 


kiahoma.—Oklahoma oer: Warm and mostly clear; no precipita- 
. work at standstill. Preparation of ground 
and seeding oats delayed. No material damage to winter wheat by Jan 
freeze and condition generally good. Pastures short and poor; livestoc 


Arkansas.—Little Rock: Warm, dry weather of past week very favor- 
able. Fields and dirt roads rapidly; fields about dry enough for 


work to begin in many portions and some gardens started. Pastures be- 


co. green. Wheat, meadows, rye, and apples in good condition; oats 
killed in most portions. Eno peach buds escaped t in central and 


ugh 
southeast to make crop, but all buds and many trees killed in most 
other portions. 


Tennessee.—Nashville: Prevai Cenragaree somewhat above seasonal 
average, with rain first and last of w . Favorable for winter grains in 
east, while less advanced in central and west. Plowing to some extent. 
ee fair 


entucky.—Louisville: Moderate temperatures. Some heaving from 
night freezes on saturated soils; otherwise winter are mostly in 


grains 
condition; s water on many fields, due to heavy rains early 
week, but Sauer aialaed off toward end. Favorable for movement of 
tobacco. 


THE DRY GOODS TRADE 


New York, Friday Night, Feb. 14 1930. 
Little of importance transpired in the textile markets 
during the past week, aside from the settlement of the gar- 
ment strike. On Wednesday evening representatives of the 
union signed an agreement with manufacturers which is 
expected to bring peace to the garment industry during the 
next two years. The strike, which lasted eight days and 





was claimed to be the shortest general strike in the garment 
industry, ended with the workers victorious in virtually all 
of their demands. Chief among the latter was the appoint- 
ment of an impartial board to settle disputes. Operators 
began to return to their work Thursday morning, and it is 
expected that by Monday all of the strikers will have re- 
turned. It is believed that the strike has been terminated 
with a minimum of loss to all concerned, owing to the prompt 
settlement. Had it been prolonged, there might have been 
many adverse results, but ‘manufacturers are now looking 
forward to a revival of active business. Another encourag- 
ing feature during the week was the increase in retail trade 
which began on Lincoln’s Birthday, when ideal shopping 
weather prevailed. This was considered as a significant 
indicator that when really favorable climatic conditions 
return throughout the country the spring season will get 
off to a good start. The industry is confident that a satis- 
factory season will be experienced. Such sentiment has 
been increased of late by reports from industrial centers 
stressing increasing business and expansion of employment 
which, naturally, will augment consumer purchasing power. 
Another stimulating factor has been the firming tendency 
of some of the raw materials. For instance, raw cotton has 
recovered from the recent low levels. Although this has 
not caused any appreciable increase in business, there has 
been a revival in demand for certain types of needed cloths. 
Raw wool has also displayed a strengthening undertone, 
especially in foreign markets. 


DOMESTIC COTTON GOODS.—Although the decline in 
raw cotton values has been arrested, buyers in the markets 
for domestic cotton goods continue more or less apathetic. 
Confidence in the maintenance of “futures” prices is lack- 
ing, aS a general rule, and cloth buyers have been limiting 
purchases to fill-in orders. Anticipatory commitments have 
been conspicuous by their absence. Buyers of both large 
and small sized lots have been decidedly timid as a conse- 
quence of the unsettling conditions which have developed 
in the midst of moving their spring goods. In fact, the 
decline in raw material prices has been so persistent that 
many buyers have withdrawn from the market until more 
stable conditions prevail. As a result, cloth values have 
receded until they are considerably below the parity of 
raw cotton. This, in turn, has encouraged manufacturers 
of finished goods to further curtail their operations so as 
to avoid accumulations of goods while their unfilled orders 
continue to decline. At current levels, prices are admittedly 
attractive from many angles, and if the raw “futures” 
market should return to normalcy, the trade is reasonably 
certain that there would be a sharp increase in business. 
It is reasoned that with the raw product evidently so 
thoroughly deflated, it is only a question of time before 
the speculative pendulum swings in the opposite direction. 
Even now the goods market is not without its more favorable 
features. There were important developments along these 
lines during the past week. First was the restoration of 
dividends by the Amoskeag Mfg. Co. This action on the 
part of one of the oldest and most capably managed mills 
was taken to indicate that the management sees the begin- 
ning of the end of the long period of deflation. Secondly, 
the January statistics coveriug the production and distribu- 
tion of cotton goods, compiled and published by the Associa- 
tion of Cotton Textile Merchants of New York, were rather 
better than expected. They placed sales at 90.3 and ship 
ments at 102.5% of production, while stocks on hand at 
the end of the month declined 1.8 and unfilled orders 9.2%. 
Print cloths 27-inch 64x60’s construction are quoted at 4%c., 
and 28-inch 64x60’s at 4%c. Gray goods in the 39-inch 


68x72’s construction are quoted at 7%c., and 39-inch 
80x80’s at 9c. 


WOOLEN GOODS.—Sentiment in the markets for woolens 
and worsteds continued cheerful during the past week, 
chiefly owing to the firming tendency of raw wool values. 
Actual business, however, was rather irregular. This was 
principally due to the fact that distribution of men’s wear 
fabrics was small pending the openings of fancy lines for 
fall. On the other hand, demand for women’s wear fabrics 
continued active, with basket weaves, tweeds and various. 
fancies the features. Now that the garment strike has 
been settled, work will be resumed on the manufacture ef 
blouses which go with tailored suits. The output of these 
styled goods has increased considerably of late, as it is 


expected that they will be very popular during the coming 
season. 


FOREIGN DRY GOODS.—Aside from the sustained de- 
mand for linen suitings and dresses, markets for linens are 
somewhat less active than they have been during recent 
weeks. However, prices continue firm and reports of con- 
cessionnaire offerings have been emphatically denied by pro- 
ducers who claim that quotations are already at rock bottom. 
Increased activity is expected during the coming months, 
especially in damask tablecloths and luncheon sets. It 
has been pointed out that stocks in distributive channels 
throughout the country are exceedingly small, and with 
more intensive efforts on the part of both Irish and French 
producers to cultivate the American market, offecings are 
becoming much more attractive, which should stimulate a 
more pepular demand among consumers. Burlaps have been 
generally quiet, with but slight change in prices, Light 
weights are quoted at 5.05c., and heavies at 6.65c. 
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Cuba, Republic of.—Offer $40,000,000 514% Gold 
Bonds.—A syndicate composed of the Chase Securities Corp., 
Bancamerica-Blair Corp., the Equitable Corporation of 
New York, and the Continental Illinois Co., all of New York, 
is off an issue of $40,000,000 514% public works sinking 
fund gold bords of the Republic of Cuba for public invest- 
ment at a price of 98 and interest, to yield about 5.70%. 
The bonds are dated Jan. 1 1930 and mature on June 30 
1945. Denom. $1,000. Coupon, registerable as to prin- 
cipal only. The bonds offered are part of an authorized 
issue of $80,000,000. The information following in refer- 
ence to the loan is taken from the offering notice: 

Prin. and semi-annual int. (J. 30 & D. 31) payable in gold 
equivalent to the present standard of weight and fineness of the United 
States of America gold coin at the Chase National Bank of the City of 
New York in New York City or Havana, at the holder’s option, without 
deduction for any Cuban taxes t or future. Redeemable as an en- 
tirety at any time at 105% of the principal amount thereof and accrued 
interest on 60 days’ notice. Callable for the sinking fund at 100 and accrued 
interest on 30 days’ notice. The bonds will be entitled to the benefit of a 
sinking fund, payable in equal installments in cash and-or bonds iously 
pure! , semi-annually on Dec. 31 1935 and on June 30 and Dec. 31 in 
each year thereafter to and including June 30 1945, sufficient to retire the 
bonds by maturity. 


A detailed description of the bonds and the purposes for 
which they are issued will be found in our “Department of 
Current Events and Discussions’’ on a preceding page. 


New York State.—Changes in List of Legal Investments. 
—The following comprises securities which have been found 
by the State Banking Department to be legal investments for 
savings banks and trust funds during the past year, since the 
issuance of the Dec. 1 1928 list, and which were inadvertently 
omitted from the additions and removals to the investment 
list as it appeared in V. 130, p. 1003. The greater number 
of additions consists of railroad obligations owing to the 
fact that railroad bonds comprise a large part of the total 
obligations listed. The additions are: 


Atchison, Topeka & Santa Fe adjustment 4s of 1995; convertible 4s of 
1955 and 1960; convertible debenture 44s of 1948; California-Arizona Lines 
lst refunding 4s of 1962, series A a B; Rocky Mt. Division 1st 4s of 
1965, and Transcontinental Short Line 1st 4s of 1958. 

Chesapeake and Ohio gen. 414s of 1992; ref. and og A 4\s of 1993, series 
A; Craig Valley Branch ist 5s of 1940; Potts Creek Branch Ist 4s of 1946; 
Richmond Fes ns division Ist cons. 4s of 1989, 2nd cons. 4s of 1989, and 
the Warm Springs Valley Branch ist 5s of 1941. 

Cleveland, Cincinnati Cafsege and St. Louis ref. and imp’t 4s of 1977 
series E; ref. and imp’t 5s, 1963, series D; ref. and imp’t 6s, 1941, series F; 
Cairo Ist 4s of 1939; cinnati Wabash and MichiganIst 4s, 1991; deb. 4%s 
of 1931; Euro Loan 4s, 1930. 

Great Northern gen. 7s, 1936, series A; gen. 54s, 1951, series B; gen. 5s, 
1973, series C; gen. 44s, 1976, series D, and the gen. 4s, 1977, series E. 

Lehigh VaHey cons. 4%s (irredeemable); cons. 6s (irredeemable); gen. 
cons. 4s of 2008) gen. cons. 4s, 2003, and the gen. cons. 5s of 2003 





Norfolk and Western conv. 4s of 1932; conv. 4s, 1938, and div. of Ist 
lien and gen. 4s of 1944. 
Also included are Pennsylvania’s gen. 6s, 1970 and the secured 6s, 


1936, and the secured 7s, 1930. 


One railroad bond included in our list and which should 
have been omitted was the following: 

Buffalo, Rochester and Pittsburgh gen. mtge. 5s, 1937, and the cons. 
— 4s of 1957; also the Hocking Valley Railway Ist cons. 44s of 1999, 
and several obligations of the smaller railroads. 


A few changes are noted in the public utilities division of 
the legals list. In the additions there should have been 
included the following: 

Alabama Power Co. Ist and ref. 5s of 1968. 

Brooklyn Brough Gas Co. gen. and ref. 5s, 1967. 

Consumers Power Co. Ist lien and unifying 4s of 1958. 

Southern California Edison ref. 5s, 1954. 

Waterbury Gas Light Co. Ist 4s of 1958. 


The bonds of the Peoples Gas Light & Coke Co., are now 
omitted from the list. 


South Carolina.—Repeal of Highway Bond Act Sought in 
Bill.—An Associated Press dispatch from Columbia to the 
New York “Times” of Feb. 12 reports that Representative 
C. L. Johnson of Spartanburg County introduced a bill in 
the House on Feb. 11 which would repeal the $65,000,000 
highway bond act passed by the State Legislature in 1929— 
V. 128, p. 1772, 1958. He is reported to have said that the 
bond act would be tied up in litigation for another year and 
that by repealing it the State would be enabled to continue 
highway construction, using funds from the 6 cent gasoline 
tax. 
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BOND PROPOSALS AND NEGOTIATIONS. 


AKRON, Summit County, Ohio.—SALE NOT CONSUMMATED.— 
BONDS RE-OFFERED.—The award on Jan. 13 of six issues of bonds ag- 
a ting $1,507 ,000 to a group headed by Halsey, Stuart & Co., of Chica 
as 44s and 4%s, at 100.098, an interest cost basis of about 4.528%—V. 


130, p. 496—was not consummated. 


BOND OFFERING.—E. C. Gallaher, Director of Finance, will receive 
sealed bids until 12 m. on March 3, for the purchase of the following issues 
of 5% coupon or registered bonds ageregat $1,395,000: 
$500,000 water warts extension bonds. e $20,000, Oct. 1 1931 to 1955, 

Vv 


385,000 my Oe a bonds. Due on Oct. 1, as follows: $29,000, 1931 
to 1935, incl., and $30,000 from 1936 to 1943, incl. 
260,000 trunk sewer construction bonds. Due on Oct. 1, as follows: 
510.300 from 1931 to 1945, incl., and $11,000 from 1946 to 1955, 
ve 


250,000 cert opemeas post widening bonds. Due $10,000 on Oct. 1 from 
, incl. 

All of the above bonds are dated Feb. 1 1930 and are in $1,000 denom, 
Bids for the bonds to bear interest at a rate other than 5% will also be con- 
si , provided, however, that where a fractional rate is bid such fraction 
shall be of 1% or a multiple thereof. Bids to be on an all or none basis 
and subject to Szerevel of bonds by R gaya attorney. A certified 
check for 2% of the amount of bonds bid for, payable to the order of the 
Director of . Must accompany each proposal. 


ALBANY COUNTY (P. O. Albany), N. ¥.—BOND OFFERING.—Felix 
Treasurer 


Corscadden, County , Will receive sealed bids until 12 m. on Feb. 
20, for the purehase of $1,200,000 414% coupon or registered jail bonds, 





: ; * 
Dated Mar. 11930. Dueon Mar. 1 as follows: $20,000, 1931 to 1959 incl., 
and $620,000 in 1960. In the event that no offers are made for 44 % bonds, 
bids will be received for the bonds to bear 44% int. Prin. and semi-ann. 
int. (M. & 8. 1) payable at the New York State National Bank, — 4 
Fin pba opinion of Reed, Hoyt & Washburn of New York, will 
f to the purchaser. . 


ALLEN COUNTY (P. O. Fort hak hong? Ind.—BOND SALE.—The 
$90,000 5% improvement bonds offered on . 5—V. 130, p. 

esr y} ~ ~ gy «=F poem of Sa Wayne, rn pn mm ll 
Trust Co. of Fort Wayne, y, at par plus a premi 4 

100.11, a basis of about 4.98%. The bonds are dated Feb. 1 1940 ana 
mature $9,000 on Dec. 1 from 1931 to 1940, inclusive. The accepted 
tender was the only one received. 


ANN ARBOR, Washtenaw County, Mich.—BOND ELECTION.—The 
City Council at a meeting held recently authorized the placing on the ballot 
at the spring election to be held on April 7 a proposal to issue $325,000 in 
bonds to provide funds to finance the improvement of the city’s water 
distribution system. A similar measure is have been defeated 
at an election held in April 1929. 


ARKANSAS, State of ve O. Little Rock).—BONDS NOT SOLD.— 
The $18,000,000 issue of 4%, 4 4% and ye! coupon semf-ann' 

way bonds offered on Feb. 12—V. 130, p. 4 ‘was not sold as no 
were received for the bonds. Two large syndicates wero reported to be 
ready to bid for the bonds but the State has a statute which prohibits the 
sale of long term bonds of the State at less than the Sa. of par at 
5% interest. The syndicates were headed by Halsey, Stuart & Co., and 
the Chase Securities Cop ae Bros., respectively. It is stated that 
bids will be received on 7 for the yercnas of a $9,000,000 issue of 
short term notes. It is reported that these notes will mature 9 months 
after the date of issuance and will be taken up with the proceeds of the 
first subsequent sale of highway bonds. 


ASHTABULA COONTY (P. O. Jefferson), Ohio.—BOND 
The $70,000 issue of improvement bonds offered on Feb. 10—V. 130, p. 
661—was awarded as 4%s to Stranahan, Harris & Oatis, Inc., of Toledo, 
at at plus a premium of $98, equal to a price of 100.04, a basis of about 
4.7 . .The bonds are dated Jan. 1 1930 and are payable as follows: 


,000, April and Oct. 1 from 1930 to 1933, incl., and $4, 
Oct. 1 from 1934 to 1939, incl. = 000 on April and 


ASTORIA, Clatsop County, Ore.—BOND OFFERING.—Sealed bids 
will be received until 10 a. m. on Feb. 17, by Geo. Garrett, City Manager, 
for the purchase of a $23,045.20 issue_of semi-ann. improvement bonds. 
Int. rate is not to exceed 6%. Dated Feb. 1 1930. A certified check for 
5% must accompany the bid. 


ATLANTIC CITY, Atlantic County, N. J.—REJECT 
BOND ISSUE—CONTEMPLATE EMPLOYEE REDUCTION the cy 
commission on Feb. 12 is 





re to 


SALE ,— 


tures 


ity Bankers’ Association to reduce employees in the 
convention hall departments. poy highway, police and 


AUGUSTA, Bracken County, Ky.—BOND SALE.—Th 
of 6% semi-aanual street improvement bonds offered for eo he 3 
—v. 130, p. 833—was purchased by Mr. James Hughes, of Ravenna, at par. 


AVALON, Ca Ma Count . N. J. N..—BOND — 
Elmer B. Stretch’ Borough Clerk. will recsive sealed bids waive pa. 
on Feb. 16, for the of $70,000 sewer bonds and $35,000 water 
bonds, aggregating $105,000. All of the bonds bear 5% interest. 


BABYLON COMMON SCHOOL DISTRICT NO, 7 (P. O, 
Suffolk County, N. Y.—BOND SALE —The $65,000 coupon © erin ark) 
school bonds offered on Feb. 10—V. 130, p. 1001—were awarded as 5s 
to George B. Gibbons & Co., of New York, at a price of 100.57, a basis of 
about 4.93%. The bonds are dated Feb. 1 1930 and mature on Dec. 30, 
as follows: $3,000, 1930 to 1944 incl., and $4,000 from 1945 to 1949 incl. 
BALLINGER, Runnels County, Tex.—-ADDITIONAL DETAILS.— 
The $42,500 issue of 6% refunding street inptovemens bonds that w 
ar by H. D. Crosby & Co., of San Antonio—V. 130, Pp. 
1007—is da Dec. 15 1929. Coupon bonds in denominations of $1,600. 
Due from 1933 to 1959, incl. Interest payable on April and Oct. 1. 


wttes Oe, Movetouse Parish, a—POND OFFERING —fealed bids 
received un . . m. on Mar. . J. Goodwin, M 

ve: $65,000 ‘issue of 6% ublic hospital bonds. ‘Tes 
an. x 


enom. 
$1, . Dated Due from Jan. 1 1931 to 1960 incl. Prin. 
and int. (J. & J.) payable at the Central Hanover Bank Trust Co. in 
New York City. Chapman & Cutler of Chicago, will furnish the legal 
opinion to the purchaser. Authority for issuance: Act 46, of the General 
Assembly. A $1,000 certified check, payable to the Town Treasurer, is 
required. 


BELFAST, Waldo County, Me.—BOND SALE.—Alexander 
Co. of Portland, and the prs | National Bank, of Belfast, ee 
13 were awarded an issue of $113,000 444% coupon ref bonds, at a 
— of 99, a basis of about 4.59%. e bonds are dated Nov. 1 1929. 
enom. $1,000. Due on Nov. 1 as follows: $2,000, 1930 to 1949, incl., and 
$73,000 in 1050. od National Bank of Boston, basen, oiay and Nov. 1) 

aolea e a al Ba n. a ved 
ay. Boyden & Perkins, of Boston.‘ a 

Financial Statement (Jan. 20 1930). 

Last assessed valuation. ----...-------------------.--...- $4,079,155.00 


Debt limit 5% of valuation. ------...-----...........--.. ; 
Serial refunding bonds exempted from debt limit by Legisla- sg a he 
tive Act prior to fixing 5% constitutional debt limit, payable 
1930-1965, inclusive... -.....-.-:-6--5--5--2206- 225-8 457,090.00 
Refunding bonds to be paid from proceeds of present issue... 112 009 00 


BIG HORN COUNTY SCHOOL DISTRICT NO. 1 (P. O. Byron), 
Wyo.—BONDS NOT SOLD.—The $3,500 issue of 5% semi-annual school 
bonds offered on Jan. 31—V. 130, p. 321 —was not sold. Dated Jan. 1 
1930. Due in 25 years. 


BLUFFTON SCHOOL DISTRICT (P. O. Bluffton), Cl 
Ga.—BOND SALE.—A $19,000 issue of school bos om) ay County, 


nds is reported to ha 
been purchased at par by Mr. W. R. Curry, of Shellman. Dated Feb. 1 
1930. Due serially in 30 years. 


BOGALUSA, Veenington Parish, La.—BONDS NOT SOLD.—The 
$100,000 issue of 5% semi-annual school bonds that was offered on Feb. 7 
—V. 130, p. 660—was not sold. Dated Aug. 1 1929. Due from Feb. ] 
1931 to 1940, incl. 

BRACKETTVILLE, Kinney County, Tex.—BOND SALE.—The $68,- 
000 issue of 5% A water and sewer refunding bonds offered for sale on Oct. 
14—V. 129, p. 2110—was purchased by the J. E. Jarratt Co., of San An- 
tonio. Due serially in 40 years. 


BRISTOL COUNTY (P. O. Taunton), Mass.— TEMPORARY LOAN. 
—The $300,000 temporary loan offered on Feb. 11—V. 130, p. 1007—was 
awarded to the Merchants Nationa: Bank at a 4.05% discount. The loan 
is dated Keb. 11 1930 and is payable on Nov. 12 1930. The following is a 
list A the other bids received: 

B 





er— Discount. 
First National Bank of Attleboro. -.....-...-.-------------.-.--. 4.07% 
Faxon, Gade & Co- . - ----.--------------------------------.-- 4.09% 
Waren peeeees O88 Colony OPO <n ob ine eee cr nereesnanes 4.105% 
WP OT WOO es aoa cats cc ccecdeescasivpene= a ea ae ea ae 4.12% 


BROWN COUNTY (P. O. Nashville), Ind.—BOND OFFERING.— 
J. E. Tracy, County Treasurer, will receive sealed bids until LR m. on 
March 1, for the purchase of $9,000 414% G. C. Poling, Jackson Townshi 
road construction bonds. Dated Feb. 15 1930. Denom. $450. Due $4! 
on July 15 1931, $450, Jan. and July 15 from 1932 to 1940, incl., and $450 
on Jan. 15 1941. Interest payable on Jan. and July 15. 


BRUCETON, Carroll County, Tenn.—BOND SALE.—The $45,000 
issue of 5%% semi-annual water works bonds that was unsuccessfully 
offered on teb. 3—V. 130, p. 1007—has since been purchased at private 
sale by Joseph, Hutton & Estes of Nashville. Due in from 5 to 30 years. 


CAMBRIDGE, Middlesex County, Mass.—BOND OFFERING.— 
Henry F. Lehan, City Treasurer, will receive sealed bids until 12 m. on 
Feb. 17 for the purchase of the following issues of 444% coupon boads 
aggregating $815,000: 
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1. 
300,000 school bonds, Act of 1928. 


$20,000, Dec. 1 1900 so 1st: 
15,000 street macadam bonds. 


Due $3.000 on Dec. 1 from 1930 to 


e dated Dec. 1 1929. Denom. $1,000. Prin. 
payable at the aS Shawmut Boston. 
al emeunt of bonds 


\ of the bonds 
int ; . re Perkinr of Boston, whose 
sete b , Gray, Boyden 
Financial Statement April 1 1929. 


Net water debt 
Population 9 320 census), 109,456; (1925 census), 120,054. 
valuation, $188,456,300. 


CANASTOTA, Madison County, N. Y.—ADDI TIONAL INFORM A- 
ptf —In connection with the sale on Jan. 24 of $150 % 


bonds to Batchelder & Co., 
833—we learn that the pi 


water 
Seats of about 4.71%—V. 130, Pp. 
reoffering the bonds for public investment at prices to yield 4.50% 


that the piisctpes and a pam angel interest (June and Dec. 1) are 
in gold at the office of — nee Clerk. he bonds are said to 
investment for oats ool trust funds in New York State and 
have been adjudged legal S Clay, Dillon & Vandewater, of New York. 


Financial Statement (As official reported) . 
Assessed valuation (1929) 


Total bonded debt 
Less water bonds 


Population (1925 census) 


CANTON GRADED SCHOOL pall ee 2AM 
- C.—BOND OFFERING.—Sealed 

noon on Feb. 28, by A. J. Hutchins, 
for the purchase of a $240,000 issue of a et nds. 
to exceed 6%, stated in a multiple of 34 of 1 %. . $1,000. D 
Jan. 1 1930. Due on Jan. 1 as follows: $6,000. 1933 to 1942: $8.000. 
to 1947; {210 000. 1948 to 1955, and $12,000, 1956 to 1960, all 
Principal and semi-annual interest yore able at the Central Hanover B 
& Trust Co. in New York City. e District will furnish the legal ap- 
proval of Storey, Th almer & Dodge, Boston. A certified 
check for 2%, payable to the District Treasurer, must accompany the bid. 
This offering report corrects that given in V. 130, p. 661.) 


CAWKER CITY, Mitchell County, Kan.—BOND SALE.—The 

16,000 issue of 444 % coupon improvement bonds offered for sale on Jan. 

—V. 130, p. 496—was Techeandat t par by local investors. Dated Nov. 15 
1929. " Due $1,000 from Feb. 1 1931 to 1946 incl. 


CENTER JOINT CONSOLIDATED SCHOOL DISTRICT NO. 26 
&; QO. Center), Rio Grande —_ Ban ny Counties, Colo.—PRICE 
AID.—The $56,000 issue of 4 unding ponde tt that was purchased by 
the International Trust Co., of A. —V 661—was awarded at a 

gf oe $0, a basi- of about 4. 63%. Due $5, 000 from 1940 to 1949 and 


CHELAN a PS SCHOOL DISTRICT NO, 66 
ash.—BON. var" —The $9,000 issue of school bonds offered for sate 
aa Feb. af 130, 834—was awarded to the State of Washington, 
1 ¢ at par. ae “4 from 2 to 20 years. We are informed that no other 
were received 


6: - Coston), 
l be recelye until 


(P. O. Wenatchee) 


CHELSEA, Suffolk County, 
First National Old Colony Corp., of Boston, recently purchased a $500,000 
temporary loan at a 4.34% discount. The loan is daved "Feb. 10 1930 and is 

able re: 15 19: 8. N. nd & Co. of Boston, the only other 


Bic ders, off discount the loan at 4. 37 % in addition to the payment of 
a $12 premium. 


CHELSEA, Washtenaw County, Mich.—BONDS VOTED.—At the 
opectal election held on Feb. 3—V. 130 , D. 496—the proposal to issue $50,- 

in bonds to finance the completion of the sanitary sewer s under 
path was approved by a vote of 302 to 72. +The bonds will be offered 
for sale shortly. 


CIRCLEVILLE, Pickaway County, Ohio.—BOND SALE.—The 
a lowing issues of 434% bonds asgregat ng $79,500 offered on Feb. 10— 
. 130, p. 661—were awarded to the Banc Ohio Securities , of Colum- 
 £ at Bar, lus a premium of $195, equal to a price of 100. 4. a basis of 


about 4 
$75, bonds. Dated Feb. 1 1930. Due as follows: 


Mass Saale ee LOAN .—The 


000 hospital construction 
Tob. Oct. 1 from 1931 to 1953 incl., and 43 000, April and Oct. 1 


bonds. Dated Jan. 1 1930. Due $500 on Oct. 1 
from 1 1931. i. 1939 inclusive. 


CLAWSON, Oakland County, Mich.—BONDS OFFERED.—L. J. 
Richards, eof Clerk, received sealed bids until 8 Pp. m. on Feb. 14, for 
the purchase of the fhe following issues of bonds, aggregating $34, 
$19, b00 Specia Assessment Road District No. 114 extension bonds. Dated 

eet 1 ‘ooo Due July 1 1930. 

15,500 poeset Assessment Road Districts Nos. 76 ond 77 improvement 

bonds. Dated Aug. 11929. Due on Aug. 1 193 

Bidders were asked to name rate of interest in Ra Interest is 

Payable semi-annually. 


CLAYTON COUNTY, (P. Elkader), Iowa. —wONDS VOTED.— 
ae a oh Sparta! election held A the voters authorized the issuance of 
eed in bonds for road purposes by a count of 3,505 tor to 2,367 


The first election on these bonds was held illegal by the court 
on a technicality. bs Z 


CLEVELAND wat x SCHOOL DISTRICT, Cuyahoga County, Ohio. 
—BOND OFFERING . Gesell, Clerk-Treasurer of the Board of 
Education, will cote lp re e until 12 m. (Eastern standard time) on 
March 3, for the purchase of $2,000,000 4% coupon building bonds. 
Dated March 1 1930. Denom. $1,600.’ Due as follows: $80,000 on Oct. I 
from 1931 to 1955 inclusive. Principal and semi-annual interest (April & 
Oct. 1) payable at the Irving Trust Co., New York City. Bids for the 
bonds to bear interest at a rate other than 4% will also be considered, 
provided. however, that where a fractional rate is bid such fraction shali 

Yj of 1% or multiples thereof. No bid for less than par and accrued 
interest to date of delivery of the bonds will be considered. Proposals 
must be accompanied by a certified check for $50,000, paysite to the 
order of the City Board fo Education. Offers to be upon blanks to be 
furnished | the above-mentioned Clerk-Treasurer. The favorable opinion 

anders & pespose sey of Cleveland, with a full transcript of the 

Bi to the successful bidder without charge. 
ids otherwise conditioned will not be considered. Bonds to be delivered 
not later than March 31 1930. 


COLUMBIA COUNTY  P. Magnolia), Ark.—BOND SALE.—The 

8.000 issue of 5% +t court house and jail bonds offered for sale 
on Feb. 6—V. 130, *. 834—was awarded at par to Caldwell & Co., of Nash- 
ville. Due from Sept. 1 1931 to 1942, incl. 


COLUMBIA TOWNSHIP FRACTIONAL SCHOOL APE SU NO. 
. Cement City), Jackson County, Mich.—ADDITIONAL IN- 
FORMAT ION.—In connection with the sale on Jan. 2 m5 Sha. 000 school 
.bonds as 5s to the Grand Rapids Trust Co., of Grand Rapids, at 100.04, 
a basis of about 4.99%—V. 130, p. 661—we learn that the principal and 
semi-annual interest (April and Oct. 1) are payable at the office of the 
Trust Co. and that the legality of the issue is to be approved by Miller, 
Canfield, Paddock & Stone, of Detroit. 


4,500 sani 





CORSICANA, Navarre County, 
Zhemtiowias five lenaen 8 5% serial 
troller on 4: $275,000 school, 
$30, 000 ¢ Se emencetat $25,000 m 
extension bonds. 


Tex.—BONDS REGISTERED.— 
were by the State 


series 9; ,000 street im ° 
unicipal market house and $20,000 sewer 


Gate Fre. SALE.—The 
11—V.1 . 834—-were 


ci craratons taht igs 

a of abow 

p.1 1930 and mature on Feb. 1, as follows: $5, 300, 1932 
The f lowing is an’ official tabulation of the other bids received for the 


CRAWFORD COUNTY (P. 
900 ruction bonds | 
ancOhio 


Bidder— Premium. 
BancOhio Securities Co., Columbus 
The Guaranty Title & Trust Co., ‘Cincinnati 
Assel-Goetz & Moer , Cincinnati 
Ryan, Sutherland & Co., Toledo 
Assel-Goetz & a ’ Cincinnati 


pes Le & Co., Toledo, O 
Mayer, agrotede. 
eve 


5% 

5% 
CROSBYTON, Crosby Count Bane ret OFFERING .—Sealed bids 
will be yg — Fon 17, MG , for the —. 
neat po "Cauer w bo A $500 


of a $10,000 issue 6% se nds. 
certified check Tet He. td wie. (These bonds were offered without 
a ; 


success on Oct. 19—V. 12 

CUYAHOGA COUNTY Oo. pe pe ay apm SB ST OF BIDS.— 
The following is an official ta ALAS of the bids received on Feb. 5, for the 
$1,000 ,000 issue of road bonds awarded as 4 Tay to the Chase Securities Corp., 
of New York, and Stranahan, Harris & Oatis, Inc., of Toledo, jointly, at 


io 819,a basis of about 4. 59% —V. 130, p. 1 
Bidder— Int. Ra Net Int. Cost. 


008. 

te. Premium. 

* Chase Securities Corp. of N. Y. 
=< Stranahan, Harris & Oatis of 


oledo 

First National Old me ta Corp et al 
Fuardian Trust Co. et 
Seasongood & Mayer a al 1,515 
ap Stuart & . etal 526 

.M. Byllesby & Co. etal 515 
| Bt Miller & Co. et al 8,290 
Ames, Emerich “>. 7,092 
The Herrick Co. et 6,190 
5,649 
4,500 


The Provident Savings Bank & Trust Co., Cincinnati 


$8190 
2,120 
1,705 


$268 ,893 .33 
274,963 .33 


SWLWNQQNWSN 


,017 .67 
287 ,166.67 


emcee: Morgan County, Ala.—PRICE PAID.—The $360,000 
issue of 6% refunding bonds that —. poe percheoes by Caldwell & 
Co., and Steiner Bees. both of Birmi 662—was a 
ata price of par. Due from Jan. 1 1 3 to Ned "ina usive. 


yar frome ie ip Defiance County, Onto—-B302 SALE.—The $47. 702.47 
assessment stree vement bonds offered Ss Feb. 8— 

0. B. “eo -- awarded to Blanchet, Bowman & Wood of Toledo, 
oie ade sep 


vest and $3,000 on March and Se 
© Phe following is an official tabulation of the 


Int. Rate. Premium. 
$244.00 


~% 
other bids 1 received: 


Spitzer, Rorick & Co., s baledo 
Assel, Goetz & Moerlein, Cincinnati 
The Davies Bertram Co. se ‘Cc ti 
Title Guarantee & 
Guardian 


DETROIT, eg SH wey Mich.—AUTHORI7ES BOND ISSUES 
TOTALLING $7 000. —Alt ough there is no likelihood of the onliga- 
tions being aifored for some time, Mayor Bowles has approved the issuance 
of various improvement bonds aggregating $7,000,000, according to report. 


DILLSBORO, Jackson County, N. C.—BOND OFFERING.—Sealed 
bids will be received until 2 p. m. om Feb. 20, by J. C. Cannon, Town 
Clerk, for the purchase of a O00 eee e of b% street improvement bonds. 

enom. $500. Dated Oct. 1 1929. on Oct. 1 as follows: $500, 
1932 to 1937, and $1,000, 1938 and 1939. Principal and semi-annual 
interest payable in gold at the Central | ete P.. ~ 4 a a 
New York City. Storey, Thorndike, Palmer 


furnish the legal approval. A certified joheck &y 2% me oF thet Cat bid my 
payable to the Town, or hese bonds were previously offered 

DOVER, Tuscarawas County, Ohio.—BOND SALE.—The following 
issues of bonds, aggregating $92, 713. 50, offered on Feb. 6—V. 130, 

- p plus a premium of $31 a to a price of 100.33, a basis of about 
oe 760. 00 seeivese Ave. bonds. as follows: $3,700, April 1 and 
$3,000, April i and $4,000, Oct. 1 1934 to 1940 ine 

9,750.00 Fernwood Drive bonds. Due as follows: $725, ‘3 el. 

6,013.50 First St. bo . Dueasfollows: $408. - 11931; 95205 on 

4,250.00 April 1 and "Oct. 1 from 1932 to April 1 941 

.00 s 
gas. Oct. 1 ist: Sar: April 1 and Oct. 1 from 1932 to 1940 
and $200, April 1 1941. 

EASTCHESTER UNION FREE SCHOOL DISTRICT NO. 2 (P. O. 
Tuckahoe), Westchester County, N. Y.—BOND SALE.—The $660, 
were yh | as 4\%s to Graham, Parsons & Co., and the Detroit Co., Inc. 
both of N. Y., at 100.31, a basis of about 4. 48%. The bonds are dated 

urchasers are reoffering the bonds for public investment at prices 
to sold 455% 
Elizabeth Miltenberger, County Treasurer, will receive sealed bids until 
10 a. m. on Feb. 19, for the parehage of $34, es 1S ibe Lewis H. Johnson 
Due $850, July 15 1931; $850, May and * 15 from 1932 to 1950, incl., 
and $850, May 15 1951. Interest payable on Jan. and July 15. 
A $550,000 issue of 5% eertal road, series 1929 bonds was registered by the 
State Comptroller on Feb 
$600,000 temporary loan offered on 130, p. 1008—was awarded 
to 8. N. Bond & of Boston, at a vt BAF discount, plus a premium of 


on Nov. 11—V. 129, p. 
Dp. 
497, 662—were awarded as 544s to McDonald Callahan & Co. of Cleveland 
Oct. 1 1931; $4.08 boo. April 1 and Oct. 1 1932 and 1933, 
Ty ik 3 ‘April 1 and Oct. 1 from 1993 to ¢ April 1 11 

1 eaueeennees sidewalk construction bonds. Dueas follows: 

All of the radon bonds are Seed Oct. 1 1929. 
000 
coupon or registered school bonds offered on Feb. 10—V. 130, p. 1009— 
March 1 1930 and mature $33,000 on March 1 from 1940 to 1959 inclusive. 
ELKHART COUNTY (P. O. Goshen), Ind.—BOND OFFERING.— 
et al road construction bonds. Dated Denom. $850. 
EL PASO COUNTY (P. O. E! Paso), Tex.—BONDS REGISTERED .— 
FALL RIVER, mitsail County, Maes. t EMPORARY LOAN.—The 
$25. The loan is dated Feb. 11 1930 and is payable on Oct. 31 1930 at 


the First National Bank of Boston. 


ESSEX COUNTY (P. O. Saiem), Mass.—NOTE SALE.—The $60,000 
issue of Bass River bridge notes offered on Feb. 1 1—V. 130, p. 1008—was 
awarded to the Salem Trust Co. at a 3.85% discount. The notes are dated 








Fes. 15 1930.] FINANCIAL 


CHRONICLE 1145 








Feb.'11 1930 —_ mature on May 11930 The following is a list of the other 
bids received 


Bidder— Discount 
Merchants eeeomat ae Galen, pias 61:90) 4 oc ccc ccc cus’ 3. 87% 

Ce OE DR i hk nck biadcncdwiicuscocendcodtien 3.895% 
Cape Ann Hottonal Bank pees a een panne! Rit: r+ red ¥ 
Gloucester Deposit & Trust Co. (pjus $1.00)____...----_._. () 
I a an i eum btidmnioneiiineeémen@ull 4.009 
Sagamore ES aE TI eS ee eT Ne 4.07 
FE I i on inn nmin wre o we uibielibnd ms otbainaindl 4.10 
Beverly National Bank = Ant RI ESE oS Ae SE 4.25 
ioe National Bank AEE RAE SEITE. 4.25% 


‘OLCROFT SCHOOL | DISTRICT rt. Delaware Cousss, F + oT 
OFFERING. Welle the urchase of 365,000 456% ecnool bom ns. Ba ated 
on ‘or the J 00 m 
a 15 1930. on M: 14 1960. 
as to principal onl 
FRANKLIN COUNTY (P. O. Columbus), Ohio.—BOND haan at 2 
—Fred L. Donnally, “ss of the Board *County Commissioners, 
receive sealed bids until 10 a. m. on March 5. tg the purchase of $138 971 


374 water mains improvement bonds. 
, one bond for $971. Due as foliows: is 71. March 1 and $7 000, 
- 1 1931, and Fy Pir Fy from 1932 to 1940 incl. 


sae semi-annual int. 

Delivery of ins ey on 
made at the expense of the purchaser. A co 
ceedings incident to the issuance of th e bonds the — 
ful bidder and bids oneenes upon the approval As the _—————- by 
the attorney of the pope ecoopend and nsidered . “of bonds 
must be accompanied b cortifio’ check for om of the amount of ds 
bid for, payable to the Coder of the Board of County Commissioners 


EEDA. Chatauqua County, N. Y.—BOND SALE. _The fol- 
lowing issues of 4% coupon or registered bonds aggregating ees 000 
> ae: on Feb. 10—V. 130, p. 835—were awarded to the Dunkirk 
Co., Dunkirk, at a rice of 100.22 a basis of about 4.70%: 
$10. ‘000 sewer bonds. ue $1,000 o Feo. 1 from 1931 to 194 40 ine 1. 
,000 — improvement bonds. Due $800 on Feb. 1 Svea 1931 to 1940 
Both issues are dated Feb. 1 1930. 


FREMONT CITY gest] DISTRICT, panduy County, Ohio.— 
OFFER $350, nem oly Be BONDS.—The Weil, Co., and Assel, 
Goetz & Moer nc., both of Cone yg A jotncty ie rs) ering’ an issue of 
$350 ,000 10% school building bon ds priced to yield 4.50%. The bonds 
are stated to be direct ag we ns LA. the school district, payable from an 
unlimited ad valorem tax levi ainst all the taxable pro y with in 
the district, and were awarded ¢ on 4 at a price of 100.70, a basis of 
about 4.67% .—V. 130, p. 

Posmites Statement. 
Actual value of ayer property ES See ee rere $40,000,000 
Assessed valuation 


ri. le a the office of the County 

e of the City of Columbus will be 

be ay transcript of the pro- 
furnish 


eb. 


‘Total bonded debt EE PR tatudactaddasivbescus 
Population (official estimate), 20,000. 


GIRARD, Trumbull Gounty, Ohio.—BOND SALE.—The two issues 


of coupon bonds 4.500, offered on Feb. 5—V. 130, p. hart 
a wuaréel as tite to & Mayer, of Cincinnati, as 
low: 


‘$8,000 city’s portion Lawrence Ave. im wo bonds sold at par oo 
a premium of $i7. equal to 100. a basis of about 5.42% 
6 500 ait ee ag oe Tost wo 1886, ayy lus a premium f 
ty’s provemen nm sold at par plus o 
$11, equal to 100. Me, a basis of about 5.44%. Due $1,3 Oct. 
from 1931 to 1935, inclusive 
Both issues are dated Dec. 1 1929. The following is a list of the other 





‘bids received 
$8 ,000— $6 .500——— 

Bidder— Int. Rate. Premium. Int. Rate. Premi’m 
First National Bank, Girard -----~-~-- 6% $65.40 6 $53.70 
McDonald, Callahan & Co., Clevel’d. 6% 21.00 6% 17.00 
Spitzer, Rorick & Co., Toledo. - ---- 8.00 54%% 7.00 
Breed, Elliott & Harrison, Cincinnati 6% 9.60 6% 7.30 
First Citizens Corp-, Colum tty 0 eden 5%% *26.10 
Pro ent vings Trust 

Cincinnat Di dche eka a ted oem be 5K%% 19.20 54% 9.10 

* Premium for both issues. 

GOOSE aaae INDEPENDENT SCHOOL DISTRICT A oO. 

Goose Creek) Harris unty, Tex.—BONDS REGISTERED.—A $350,- 


000 issue of 5% serial school bonds was registered by the State Comptroller 
on Feb. 5. Due serially. 


GRAHAM, Young County, Tex.—BONDS OFFERED.—Sealed bids 
were received until Feb. 13 by R. F. Fowler, City Clerk, for the purchase 
of an issue of $150,000 5% omul aemenl street improvement bonds. 


GREAT NECK, Nassau County, N. ¥Y.—BOND OFFERING.—Frank 
¥. Feuerstein, Village Clerk, will receive sealed bids until 8 p. mn. on Feb. 25, 
for the purchase 0 of one” 000 coupon sidewalk bonds, to bear interest at . 
rate not ex opens i a rh of % of 1%. Dated Feb. 
1O00  Donoen 31.068" f een 1 trom’ 1931 to 1942 incl, 
Prin. and semi-annual int. ) Fr é fs 1) payable in gold at the Bank of Great 
Neck. A certified check for 2% of the pee = seney bid for, payable 
‘to the order of the village: must accom any The oa 
opinion of Hawkins, Delafield & Longfellow of 4 4 a ~ will be furnish 
‘to the purchaser. 


GREENBURGH (P. O. Tasrytewn). Westchester County, N. ¥Y.— 
BOND OFFERING.—Norman C. Templeton, Town Clerk, will receive 
sealed bids until 3 p. m. on Feb. 19, for My ¢ purchase of the following issues 
of coupon or registered bonds aggregatin: 8,000 to bear interest at a rate 
not exceeding 6%, stated in a multiple of 1-10th or % of 1%: 
$17, mks - rovement bonds. Due on Feb. 1 oe follows: $1,000, 
1941 incl., and $2,000 from 1942 to 1944 inc 
11,000 a P Laiveoumael bonds. Due $1,000 on Feb. ; ‘from 1931 to 
1941 incl. 

Both issues are dated Feb. 1 1930. Denom. $1,000. Prin. and semi- 
annual int. (F. & A. 1) —— in a at the Washington Irving Trust Co., 
Tarrytown, or at the Guaranty Trust Co., New York City. A certified 
check ~ $2. 000, payable to the order of the Town, must accompany each 

The approving opinion of Clay, Dillon "'& Vandewater of New 
a will be furnished without cost to the successful bidder. 


GREENE COUNTY (P. O. Bloomfield), Ind.—OTHER sips. —The 
follewing other bids were received on Feb. 1 for the $50,000 5% road 
construction bonds awarded to the Union Trust Co., of Indiana cre at 
per 0p. a 7 of $1,213, equal to 102.42, a basis of about 54%— 

P+ 


Premium’ 
city y ecurities Care... DOES bi ciccccsasogs por csissoovhs $1,026.00 
‘Campbell! & Co., es cnn cnadeuwewsseehanate ,165.00 
Meyer-Kiser RG Ps i cndn nana chacewotink bichon 1,007.50 


GREENFIELD, Hancock County, Ind.—BOND OFFERING.—Fern 
B. Bundy, City Clerk, wil! receive sea ed bids unti! 10 a. m. on Feb. 21, for 
the purchase of $25,000 5% me Park improvement bonds. Dated 
Feb. 5 1930. Denom. $500. Due $500 on Jan. 1 from 1931 to 1955 incl. 
The city, however, reserves the — to call for redemption any or all bonds 
maturing after Jan. 1 1932, on 1 days’ notice thereof Oe one publication 
in the Indianapolis 1 oe ickal” and the emocrat’’. Int. 
Payable semi-annually. 


GREEN LAR COUNTY (P. O. Green Lake), Wis.— BOND OFFER- 
ING.—Sealed bids will be received until 2 p. m. on March 4 by G. co 
Weinkauf, Seanar Clerk, for the purchase of a $504,000 issue of 4! 
highway bonds. Denom. $1,000. Dated April 1 1930. Due on Api 
as follows: $8,000 in 1938; $60,000, pm039 to 1946, and $16,000 in 0947. 
Principal and interest (A. & O.) payable at the office of the Count a 
Bids may be submitted on a depository arrangement, the purchaser 
furnish surety bond on the deposits. Bids will be also accepted on 7. 
straight principal and emium basis. The bonds will be delivered as 
soon as D on, by the bond attorneys of the paregee They have 
been passed on by the Wisconsin Bond Commission. The bonds are not 
printed and the bidders may consider the price of printing of bonds in 
their bid. A certified check for 2% of the bonds offered is required. 


GREEN MOUNTAIN INDEPENDENT SCHOOL DISTRICT (P. O. 
“Green Mountain), Marshall County, lowa.—BOND SALE.—The $70,000 


**Hancock 





i 7 of 4% % coupon ‘4 bonds offered for ane on Feb. 5—Y. 130, 
168—was purchased by two local investors, a noe © $300, 
equal to 100. OBS. a b 5 ew t 4.45%. cea. $1,000. Due on 
ay 1 as follows: $3,000, 1 to 1940, and $4,000, ay to 1950, all 
inclusive. Interest pa atte, co May and Nov. 1. (This corrects the 
report of sale as given in V. 130, p. 1009.). 


be tp dana 3 Greenville County, 
$300.000 issu 5% semi-annual water 
sale on Feb iv. 130, p eat 


S. C.—BOND SALE. ae 
beads, he oe was offered f 
purchased by F, Childs & Go. of 
New York, for a prema of .500, oun to 102. 166.’ basis of nhs 
Dated Jan. 1 1930. in 40 years and optinal after 20 years. 


GREENVILLE, be a my Count i ee SALE CORREC- 
TION .—In connection with the sale of three issues of bonds ceeeee. 

ing $370,000 at par to local banks—V. 130, p. 835—we are now i 

that the bonds bear interest at 54% and not 5% as previously reported. 


GREENWOOD, Leflore County, Miss BOND OFFERING. —Sealed 

bids will be received until 7.30 p. m. on March 1 Bonner Duggan, 

Daged Macch | 1036 Dae as faliowe, eo 000 nah a alse 1936 
e as follows: ° 

to 1953, and $3,000 in 1954. Prin. and semi-ann payable at the 


Guaranty Trust Co. in New York City. Auth: Chap. 208, Laws of 1920. 
A $2.000 certified check must accompany the bid. 


HAMILTON, Butler County. oy. —BOND SALE POSTPONED .— 
The sale of the $100,000 “10, Dy 836- bonds orizinally 
scheduled to have ~ J 7 on fot. % 85) = oe La me ged 
poses poned. The bo dated Jan. 1 1930 and 1 as 

liows: $7,000, 1901 to to 1940 incl., and $6,000 from 1941. to to 1945 i 


HARDEMAN COUNTY C2 oO. we at we Re ae yee SALE.—We 
are informed that a $250, issue of 5% road bonds has 
recently been purchased at par by Caldwe fac = of} Nashvitie 


HARRIS COUNTY (P. O. Houston), Tex.—BOND ELECTION.— 
Newspaper reports state that the city and county voters will jointly pass 
upon a proposal to issue $13, fe 000 in improvement bonds at a special 
election to be held on March 2 


HARTFORD ity, seunnens County, Ind.—BOND OFFERING.— 
Sealed bids will be received by the Ere. of School Trustees until 2 p. m. 
on Feb. 6: A. ti ee rane of $4,550 5% school building improvement 

enom. $500, o 


bonds. Dated one bond for $550. Due 
on Dec. 15 as follows: 31.000 from 1933 to 1936 incl -, and $550 in 1937. 
Principal and terest (June oad —_ ee, 15) Payable at the Citi- 


zens State Bank, Hevttoed ite x 


eck for $75 
order of the Board of School 


~ eee to the 
+ ‘sosmpany cone 


Proposal. 


HATTIESBURG, Forrest County, Miss.—BOND SALE.—A $250,000 
issue of 54%% sewer bonds has recent , a purchased by the itney 
Central Bank & Trust Co. of New leans. Denom $1 1,000. Dated 
Feb. 11930. Duefrom Feb. 1 1934 to 1953, incl. Prin. and int. (F.&A.1 
payable att at the he Chemical Bank ank & & Tru Trust Go., New York City. or at wh 

Trus leans. "Lega y a ved b 
Thomson, BWood & Hoffman ‘of | New York. one wo 


HEBRON Licking County, Ohio.—BOND OFFERING.—P. D. 
Morrow, Villiage will receive sealed bids until 12 m. on Feb. 24, for 
the earabans of b- ,=-By. of $18,341.26 special assessment street im 
ment bonds, to bear interest at a rate not ea 6%. Dated v9 
1930. Int. rate to be stated in a mult iple of 4% of 1 Proposals is mans be 
accompanied by a certified check for 5% of the amount of bonds bid for. 


HOOSICK FALLS, Rensselaer County, N. ¥Y.—BOND ty — 
Martin A. Murphy, Village Clerk, will receive sealed bids until 7.30 
on Feb. 26, for the purchase of the following issues of coupon or r 
paving bonds totaling $96,000, to be oo at a rate not exceeding rg “ 
stated in a multiple of 4% or = 10th of 
$68,000 series A bonds. mg ay as follows: $3,000, 1931 to 1942 

incl., 5 Bt ~—4 1943 to 1 950 1. 
28,000 series B bonds. Due on eon, 1 as follows: $2,000, 1932 to 1940 
incl., and $1,000 from 1941 to 1950 incl. 

Both issues are dated Feb. 1 1930. Denom. $1,000. Prin. and semi- 
annual int. (F. & A. D yable in gold at the Central Hanover Bank & 
Trust ., New York. zie rate of interest to apply to the entire offer- 
ing. Proposals must be “accompanied i. a certified check for $2,000, pay- 
able to the order of the village. ne saute proving opinion of lay, Dillon 
& Vandewater of New York, will sate furnished to the purchaser. 


HORNELL, Steuben County, N. Y.—BOND SALE.—The $14,275.46 
coupon street improvement bonds offered on Feb. 8—V. 130, p. 835— 
were a - be to the Marine Trust Co., of Buffalo, at par, plus a 
um ual to a price of 100. 17, a basis of about b. 0% 
he mn hy a. ap ed Feb. 1 1930 and mature on Feb. 1 as follows: $1,275 6. 
1931; $1,000, 1932, and $4 $4,000 from 1933 to 1935, inclusive. The follow- 
ing oth er bids were received 


Int. Rate. Pri rice Bid. 
George B. Gibbons & Co., New York...........-- 5% $14,342.86 
Manufacturers & Traders ‘Trant OO... SN. crnman 5% e 14,321.00 


HORSEHEADS UNION FREE SCHOOL psd Wye NO, 4 (P. O. 
Elmira Heights), Chemung County, N. Y. E.—The $45, 
coupon school bonds offered on Feb. 10—V es. gt ee awarded to 
the First National Bank & Trust Co., of. "Himirs’ Heights, at a price of 


100.36. Rate of interest not stated. ‘The bonds are dated Feb. 1 1930 
and mature $3,000 on Feb. 1 from 1931 to 1945 incl. 
abe following other bids were received: 

Bidder— Int. Rate. Rate Bid. 
Beate Tees GO., TOU ook cae mow dle cbdencdne 5% 100.2975 
eee Re ea Dil wn es ne ek a oe 5 100.173 
Gass te: Ginette 6 Oe. .-56--ncurnetdacceuunne 5% 100.00 


HUMBOLDT SCHOOL DISTRICT (P. °. rembelat), Richardson 
County, Neb.—BOND OFFERING.—Sealed bids will be received by 8. N. 
Londerback. Secretary of the Board of Baneotion, until 7.30 p. p=. on 
Feb. 24, for the purchase of an issue of $100,000 5% school bonds. om. 
$1,000. Dated June 11930. Due $4,000 from June 1 1931 to 19581 incl. 
Optional after 10 years. Prin. and annual int. payable at the County 
Treasurer’s office in Falls City. 


JERSEY CITY, Hudson County, N, J.—BOND SALE.—The $3,500,- 
coupon or registered tax revenue bonds effered on Feb. 13—V. 130, 
p. 1010—were awarded as 4.60s to the Detroit Oo., Inc., of New York, 
at par plus a premium of $665. equal to 100.019, a basis of about 4. 59% 
The bonds are dated Feb. 1 1930 and mature $1,500,000 on Feb. 1 in Todi 
and $2,000,000 on Aug. 1 1933. The successful bidders are re-offering 
the bonds for public investment at prices to yield 4.25 and 4.30%, accord- 
ng to maturity. 


JUNIATA SCHOOL DISTRICT, Blair County, Pa.—BOND ISSUE 
CALLED—DISTRICT ANNEXED. The following dealing with the pro- 
posed redemption of bonds of the district and of the annexation of the dis- 
trict to the school district of the City of Altoona appeared in the Feb. 6 
issue of the Altoona ‘‘Mirror 

‘‘Notice is hereby given that all school bonds of the School District of 
the Borough of Juniata, Pa., of the series of March 7 1908, now outstand- 
ing, are hereby called for redemption. These bonds are of $500 denomin- 
ation and are numbered consecutively from No. 1 to No. 70, the original 
issue being in amount of $35,000. These bonds are made payable at the 
office of the schoo] district Treasurer and bear interest at 5%, the interest 
—— payable LA coupon en March 1 and Sept. 1 of each year. 

Further not is hereby given that the said School District of the 
Borough of Juniata has been annexed to the School District of the City 
of Altoona, Pa., by public election regularly held in November 1928, and 
further confirmed by decree of the court in January 1929. All obliga- 
tions of the former School District of the Borough of Juniata become 
Gy of the School District of the City of Altoona, and are assumed 

y them 

“Arrangements have been made for the redemption and payment of 
said school bonds of the School District of the Borough of Juniata, Pa., 
of the series of March 7 1908, at the First National Bank of Juniata. 
Altoona, Pa., on or after March 1 1930, and further notice is hereby given 
that all interest on said bonds will cease on March 1 1930, and all coupons 
borne by said bonds of later date of maturity than the said date March 1 
1930, are hereby declared void. 

“By order of the Board of Directors of the School District of the City 

of Altoona, Pa., 


J. C. McKERIHAN, Vice-President. 
Attest—W. N. DECKER, Secretary. 
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NDIYOHI “COUNTY INOEPENDENT SCHOOL DISTRICT 
NO. 47 (P. O. Iimar) Fo ane genta TIONAL DETAILS.—The 
$100,000 inoue of ae bonds tha r by the State of 
innesota—V. 130, p. 836—hbears totaal at 44% and matures on ero! 1 
as follows: $16, 000, i939 and 1941; $5,000, 1943; $10, 000, 1944 to 1946, 
and $15,000, 1947 to 1949. 


KANSAS CITY, andotte County, Kans.—BOND Orr Enid, oa 
Sealed bids will A Ghs ed until 10 a. m. on Feb. 158, By See. Pere 
nese aye vy A of) Finance sae een! goo for the 2a bbs 
issue of 44%% water works bonds es O. enom. si "000" “Dated 
Feb. 1 1930. “Due $10,000 from Feb. 1 i981 to 1950, inclusive. 
and semi-annual interest pa ag 4 at the office of the State 
Bonds sold subject to reject the State School Fund Commission. 
City will print the bonds and fui h opinion as to the legality by Bower- 
seck, Fizzell & Rhodes of Kansas City (Mo.). All bids must be accom- 
panted by a certified check for 2% of the bid. 


KITTSON COUNTY CONSOLIDATED SCHOOL DISTRICT NO. 
75 (P. rk B gp Minn.—BOND SALE.—The $50,000 (not $60,000) 
issue of semi-annual refunding bonds offered for sale on Feb. 7—V. 
133?” Be, Dens purchased by Mr. David Kirk of St. Paul. Dated Feb. 1 


KNOX COUNTY (P. O. Vincennes), Ind.—BOND OFFERING.— 
Henley C. Sloan, County meee will receive sealed bids until 1 Pi 
on March 1, for the purchase of $1 00,000 4%% George Roos Clark Mem- 
orial bonds. Dated March 1 1930. Denom. $1,000. Due $2,000. July 1 
1931, $3,000, Jan. 1 and $2,000 on July 1 from 1932 to 1950 incl., and $3,000 
on Jan. 1 1951. Interest Payable semi-annually. ‘The approving opinion 
of Matson, Carter, Ross & McCord, of Indianapolis, will be furnished the 
successful ‘bidder upon payment therefor. 


LAKE fr Ady soy East Carroll Parish, La.—ADDITIONAL 
DETAILS.—The $100 issue of 5% coupon sewerage bonds that was 
purchased by the Hibernia Securities Co., wee of New Orleans—V. 180, 
p. 1010—-was awarded at par. Denom. $1,000. Dated Feb. 1 1930. 
Due from 1931 to 1970, inclusive. Interest payable on Feb. and Aug. 1. 


LANCASTER COUNTY (P. O. Lancaster), Pa.—ONLY ONE BID 
RECEIVED.—In connection with the award on r>- 4 of $1,400,000 4144 % 
coupon bridge bonds to a syndicate headed by E. W. Clark & Co. of Phila- 
delphia, at a price of 100.451, a basis of about 4. 50%, % —V. 130, p. 1010—we 
learn that the accepted tender was the only one received. 


LA PORTE, Harris Comers: Tex.—BONDS REGISTERED.—The 
following four issues of 6% serial nds, aggregating $100, , were regis- 
tered by the State Comptroller on Feb. 6. The issues are: $70,000 sewer; 
$15,000 waterworks; $10,000 city hall and fire station, and $5,000 street 
improvement bonds. 


LEESBURG, Loke opnty. Fla.—BOND OFFERING.—Sealed bids 
will be received by W. KE. Karkness, City Chee until 7.30 p. m. on March 
24, for the purchase | an issue of $100,0 6% semi-annual refunding 
bonds. Due over a period of 10 years. 


LEFORS INDEPENDENT ot DISTRICT (P. O. Lefors), 
Gray County, Tex.— LE.—We are now informed that the 
$75, issue of 5% school bende thes wan attwed ter auin-en Ont, Vv. 
129, p. 2266—was purchased by the Brown-Crummer Co., of Wichita. 
Due in 40 years. 


LORAIN COUNTY S&F O. Elyria), Ohio.—BOND SALE.—Stranahan, 

Harris & Oatis, Inc., ‘oledo, recently purchased an issue of $110, 000 

54 % cou county hospital notes at par plus a premium of $28, equal to 

= basis of about 5.74%. Cost of attorney's approval and printing 

bem | yw a of notes to be paid for by purchaser. ated Jan. 15 1930 

Denom. $1,000. Due on Jan. 15 1932. Interest payable on Jan. and July 
15. Optional Jan. 15 1931. 


LEWISBURG, Marshall County, Tenn.—BOND OF FERING. —Sealed 
bids will be received until 11 a. m. on Feb. 20, by C. C. Wallace, City 
Clerk, for the purchase of two issues of 5% Mh a coupon bonds, 

eating $50. 000 as follows: 
$35,000 000 sewer bonds. Due in from 1 to 30 years. 
12,000 street bonds. Due in from 1 to 12 years. 
Dated March 1 1930. 


LUCAS COUNTY (P. O. Chariton), lowa.—ADDITIONAL INFOR- 
MATION .—In connection with the sale of the $177,000 issue of rimary 
road bonds—V. 130, p. 1010—we are now informed that Geo. M. echtel 
& Co. of Davenport, were the purchasers, paying par for 5% bonds. Due 
from 1935 to 1944. 


gtADErns, Hamilton County, Ohio.—BOND SALE.—The $2,491 

special assessment, improvement bonds offered on Feb. 3—V 130, D. 
: were awarded to the Silverton Bank, of Silverton, the only bidder. 
Price paid not given. The bonds are dated Jan. 22 1930 and mature on 
Sept. 1 as follows: $491, 1931 and $500 from 1932 to 1935, incl. 


MARYLAND, State of (P. O. Aanepene -—CERTIFICATES OF 
INDEBTEDNESS SOLD.—The $787,000 44% certificates “< indebted- 
ness offered on Feb. 12—-V. 120, p. 664—-were awarded to J. W. Igile- 
hart & Co. of Baltimore, at a price of 103.44, a basis of about 4. 06% Dated 
Feb. 15 1930. To be issued in denom. of $1, 000 each ne — hae er = 
ue on Fe 


at 


attached , subject * nee ° to Prinet 


follows: $46, $48,000, 1934; a tes $52,000, 1936: 
$55,000, 1937: $57. 000. 1938; $60,000, 1939: $63,000, 1940; $65,000, 1941: 
$68,000, 1942: $71,000, 1943; $74,000, 1944 and $78, 000 in'1945. Interest 


payable on Feb. and Aug. 15. 


MATAGORDA COUNTY (P. O. Bay City), Tex.—BONDS REGIS- 
TERED.—A $400,000 issue of 5% road, series 1 bonds was registered on 
Feb. 6 by the State > Cememelier. Due serially. 


MATAWAN, Monmouth County. N. J.—BOND OFFERING .— 
William A. Rodgers, Borough Clerk, will receive eaaled bids until 7:30 p. m. 
on Feb. 25 for the purchase of an issue of $100,000 5 s°gapon or registered 
improvement bonds. Dated May 1 1929. Denom. $1,000. Due on May 
1 as spllows: Fe 000, 1931 to 1952, incl., $4,000, 1953 to 1960, incl., and 
$2,000 in 1 . Principal and semi-annual interest (May and Nov. 1) 
Ra ayable in pl A at the Farmers & Merchants National Bank, Matawan. 

o more bonds are to be awarded than will produce a emium of $1,000 
over the amount of the issue. A certified check for 2% of the amount of 
bonds bid for, payable to the order of the borou ugh. must accompany each 
proposal. The approving opinion of Hawkins, Delafield & Longfellow, of 
New York, will be furnished to the purchaser. 


MAYFIELD HEIGHTS, Cuyahoga County, Ohio.— BOND OFFER- 
ING.—Ina L. Granger, V illage Clerk, will rece Ve sealed bids until 12 m. 
(eastern standard time) on March 3, for the Rerchane | < #68. 967.91 6% 
special assessment street improvement bonds. Dated F 1930. . Due on 
Oct. 1 as follows: $18,967.91, Ra IF $18,000, 1932; $19, ‘60, 1933; $18,000, 
1934, and $19,000 from 1935 to 1939, incl. ‘Principal and semi-annual int. 
(April and Oct. 1) payable at the Guardian Trust Co., Cleveland. A 
tified check for 5% of the amount of bonds bid for, payable to the order of 
the Village Treasurer, must accompany each proposal. Legality to be 
approved by Squire, Sanders & Dempsey, of Cleve 


MEADVILLE SCHOOL DISTRICT, Crawford County, Pa.—BOND 
OFFERING .—Robert X. Brown, Secretary of the Board of School Directors, 
will receive sealed bids until 4 p. m. on Feb. 20, for the purchase of an issue 
of $120,000 4%% coupon school bonds. Dated March 1 1930. Due on 
March 1, as follows: $19, 000, pend $4,000, 1936; $5 ~ x 1937 and 1938; 
$6,000, 1939 to 1942, incl. $7,000, 1943 to 1945 ,000, 1946 to 
1948, incl., and $9, 060 in 1949 and 1959. vs mectified “check for $2,000, 
payable to the order of the district, must accompany each proposal. 


MICHIGAN, State of (P. O. Lansing), Ohio.—BOND SALE. 
four issues of bonds aggregating $63,000 offered on Jan. 28—V. 130, p. 665 
—were awarded as follows: 





To Watling, Lerchen & Hayes of Detroit: 
$19,000 Road Assessment District No. 1,131 bonds sold as 5%s, at par 
pes a premium of $61.37, equal to 100.32. 
14,000 Sessameanh District No. 1,112 ——— sold as 5}%s, at par 
oes a premium of $43.96, equal to 100.3 
14,000 Road ment Districts Nos. 1,132 neat  F 1s heat sold as 6s, 
at par plus a premium of $12 32, equal to 100.0: 


To a. Bosworth & Co. of Toledo 
16,000 Road Assessment District No. 1,129 bonds sold as 5%s, at par 
plus a premium of $54.88, equal to 100.34 


Interest on all of the above bonds is payable semi- -annually on May and 


MIDDLE POINT SCHOOL DISTRICT, Van Wert County. m, bonds 


BOND SALE.—The $50,000 ~~ 


offered on Feb. 5—V. 130, 5—were awarded as 54s to itzer , 
Rorick & Co., oan, 96 per plus @ preustum of $280. equal to 106 -50, a 
basis of about 5.1 


og purchasers also to pay for the 
11930. Due $1,250 on March 1 from 
is an official list of the other bids received: 


Bated Feb 


bonds. 
1931 to 1950, incl. 





Bidder— Int. Rate. Prem 
BancOhio Securities Co. 
Prudden & Co., ee ‘epieee 83 
& Mayer, Cincinnati-_____ 47 
Brauti, Bosworth & Go:: Toleto.-—- au 
Weil, Rotn & Irving Go., Cincinnati.................-- 89 
MIDDLE RIO GRANDE CONSERVANCY BisTRicy (P. O. Albu 
querque) A,” M.—BONDS OFFERED BY BA —The $2,000,000 
block of © $8.70 700, issue of qoarse district po pint was purchased 
as nice an tice of 87 00-199, 5 3424 —-4s fs mow takin tho © re-offered 
d now or 
public subscription by “~~ succssful faders at prices to yield 2 5.50% on 


Dated Aug. 1 1929. Due from A 


. ae, Ry City or 2 or at A ng office of the et sepgpaeet . we 
Hoffman of New York Ore Clee: — " 5 Be: 


Financial Statement (As Officially Reported) 
ns valuation of real property pad Lb whieh benefits have 


Total bonded debt (including all authorized bonds) 
Population of district (official estimate) 55 000. 


MIDDLETOWN, ge peewee Ohio.—BOND OFFERING.—C. H. 


ug. 1 


Campbell, City Auditor receive sealed bids —_ 12 m. (Eastern 
standard time) on Feb. 27, for the purchase of $56 500 fire depart- 
ment building and, equi ene bone. Desed March 3 1000) ee on 


Sept. 1 as follows: 


-37, 1931, om $4,708.33 from 1939 to 1942 incl. 
Prin. and aT ine & 8 


™. . 1) payable at the Chase National 
Bank, New York City. Bids for the bonds to bear interest at a rate other 
than 5% will also be considered, provided, however, that where a fractional 
rate is bid such mo shall be 4 of 1% or a multiple thereof. A certified 
check for ue able wo = order of the City Treasurer must accom- 

pany each pr ngs leading up to the issuing of these 
bonds have t foe it + LF under the supervision of Peck Shaffer & 
Williams, attorneys, Cincinanti, Ohio, whose opinion as to the validity will 
be furnished to the purchaser without charge. Purchasers are requ 

to satisfy themselves as to the validity of these bonds prior to the bidding 
therefor and only unconditional bids shall be considered. 


Ry COUNTY (P. O. wy a” Ala.—BOND SALE.—The $1,- 
00,000 issue of semi-annual road and bridge bonds offered on Feb. 10—— 
? 130, p. 665—was not sold on that day as all the bids seceived were re- 
jected e bonds were ed of Le canes for sale on Feb. 13 and bt - awarded 
Lehman Bros., Kountze Bros., Stone & Webster 
Blodget, Inc., Pressprich & Co . Rogers Caldwell & Co., all of 
ao York, Marx & Oo. of Birmingham and the First National Bank of 
Montgomery, on their original bid of 95.70 on 434s, a basis of about 5. Fig rd 
Dated June 1 1928. Due $60,000 from June 1 1939 to 1958, incl. A syn- 
dicate headed by C. W. McNear & Co., of Chicago, which on Feb. 10 had 
bid up to 95.71 on 4%s, at the auction sale, submitted a tender of 96.20 
Pa — $600,000 of the bonds at the re-offering on Feb. 13, which was 
rejec 
BONDS RE-OFFERED FOR SUBSCRIPTION.—The above bonds are 
now being offered for investment by the public by the successful syndicate 
at prices to yield 4.90% on all maturities. 


MONROE COUNTY (P. O. Monroe), Mich.—BONDS OFFERED .— 
D. F. Sullivan, County Drain Commissioner, received sealed bids until 
9:30 a. m. on Feb. 13, for the purchase of $13,800 6%, drain bonds. pases 
Jan. 2 1930. Due on Ape 5. as follows: $2,300, 1931; $2,500, 1932, 
$3.000 from 1933 to 1935, incl. Principal and ecm}-aniuai interest (April 
and Oct.) payable at the office of the ounty 


MORRISTOWN, eels ecounay, bee J.—BOND SALE. —The two pone 
of coupon or regis ds aggregatin @ $618, 000 offered on Feb. 7—V 
it Bab 837—were pried oe as 4\%s, as follows: 
$438 aie od bonds sold to the hwy National Old Colony Corp., 
w York, and h&. M. Freeman & Co., Inc., of Philadelphia. 
coe at 100.11, a basis of abous 4 4. Son: The ds mature on 
1, as follows: $20,000, 1931 to 1951, incl., and $18,000 


n 195 

180,000 pdt. heads sold to H. B. Hand & Co., of Newark, at 100.25, a 
basis of about 4.48%. The bonds mature on March 1, as follows: 

$4,000, 1931 to 1950, “inel., and $5,000 from 1951 to 1970, incl. 
Both issues are dated March 1 1930. The Dercoeaees are reoffering the 
bonds for public investment as follows: The $438,000 issue is to 
yield 4.35%; the $180,000 issue is priced to yield 4.35%. A detailed state- 

ment of the financial condition of the town appeared in —V. 130, p. 1011. 


MOUNT LEBANON TOWNSHIP, Allegheny County, Pa.—BOND 
SALE.—The $377 .000 4% % township bonds offered on Feb. 10—V. 130, 
p. 665——were awarded to M.M . Freeman & Co. of Philadelphia, at par 
~- a premium of $7,724.73, ~ B to a price of 102.04, a basis of about 

Ten Yoga are oe Nov. 1 1929 and mature on Nov. 1 as follows: 
$50. 000, 34: $75,000, 1939, 1944 and 1949; $40,000, 1954 and $53,000 in. 
io”. ihe following is an official list of the other bids received: 

er-— 


ee RR ee ae £6. oon 74 
Mt. Lebanon Bank, Mt. Lebanon-- « ite the ue aed ‘201. 00- 
Edward Lowber Stokes & Co., Philadelphia = so iar hah dn as onan ad cad 
Mellon National Bank, Pittsburgh. - - - - Sos di aaa rine ss <aia stipe ae al ae 5,636.15 
He: National City i i a I RS A 075. 
J. H. Holmes & Co . Pittsburgh hg FR STS ay ee) ea 4,560.00. 
MOUNTAIN IRON, St. Louis County, Minn.—CERTIFICATE 
SALE.—The $75,000 issue of certificates of indebtedness offered for sale 
on Jan. 28—V. 130, p. 837—-was purchased by the Wells-Dickey Co. of 
Minneapolis. 


MOXLEY SCHOOL Dig TRiCT NO. 16 (P. O. Louisville), Jefferson 
County, Ga.—BOND SALE.—A $2,000 issue of 5% school bonds is re- 
ported to have been purchased by. an un investor. Denom. 
$100. Dated Aug. 1 1929. Due $200 from April 1 1930 to 1939 incl. 


MULTNOMAH COUNTY (P. O. Portland), Ore.—BONDS OFFERED- 
FOR INVESTMENT.—The $1,000,000 issue of St. yy bridge pone 
that was purchased on Feb. 5 by a syndicate headed by Leach & Co 
of Chicago, as 4%s and 4%s at par, a basis of about Fs 615 ow 130, 
1011—is now being re-offered for public subscription a! the success: 
bidders as follows: $379 000 444% bonds due from Feb. 20 1951 to 1960, 
are priced at 100.50 and inot., while the $621,000 434% bonds due from 
Feb. 20 1936 to 1951 are priced to yield 4.50%. 


NASHUA, Hillsborough County, N. H.—TEMPORARY LOAN .—The- 
First National Old Colony Corporation of Boston, recently purchased a 
$100,000 temporai 1 pen tons 53 ata Ne lh a a The loan is dated Feb. 1 
1930’ and is payable on Dec. 1 1930. . Bond & Co. of Boston, the 
only other plac offered to aiaivens the 4 at a 4.44% in addition to 
the payment of a $4 premium. 


NASSAU COUNTY (P. O. Mineola), N. Y.—BOND OFFERING.— 
Philip F. Wiedersum, County Comptroller, will receive sealed bids until’ 
12.30 p. m. (Eastern ‘standard time) on March 5, for the purchase of $2.- 
040,000 414 % coupon or registered bonds, divided as follows: 
$1,500,000 county road bonds, series . Due on ~~~" ie os follows : 

$100,000 from 1931 to 1941 incl., and $400,000 in 

440,000 county road and highway bonds, seriesE. Dueon ee 11943 

100,000 — bonds, series B. Due $50,000 on March 1 in 1944 and 


194 
All of the above bonds will be dated March 1 1930. Denom. $1,000. 
Prin. and semi-annual int. (M. & S. 1) payable in gold at the office of me 
County Treasurer. The bonds will be prepared under the supervision of 
the Nassau County Trust Co. of Mineola, which will certify as to th23 
genuineness of the signatures of the county officials and the seal impressed 
on the bonds. A certified check for 2% of the face value of the bends bid. 
for, payable to the order of the ng y BH easurer, must accompany each. 
The approving opinion of Reed, Hoyt & a Washburn, of New~ 





Nov. 1. 





oposal. 
¥ ok. will be furnished to the successful bidder. 





Fes. 15 1930.] 





1147 








PATS rcs Natchitoches Parish, La.—BOND OFFERING. PENSACO County, Fla.—BOND FERI. ee 
—Sealed . until 10 a. m. on March 6, 7 that Mayor J. H. B lise hee recently eed . She Olty cae 
Secretary Treasurer, fos the purchase of a $35,000 issue o' A sirous of selling an issue of $100,000 5 5% ual bonds. Due 
BEE NG. satis eine’ Obtce Nasihal Bank New Fork 6. We: | Sam'k eae EOE wee Vee DH: Leer oaadoatteaees, Wea 

harles, ot gt Lo will furnish the legal approval. A certified check for . ni F ws vg s 


5% must ocsohapat the bid. 
NEWARK SCHOOL oe Es 
will receive .—L. Teeney Rees, Clerk f Education, 


ll receive sealed bids un til 7 D- m. on March 3, for the purchase of $170,006 
% school bonds. Dated & pril 1 1929. _Denom. $1,000. Due 

as follows. $7,000, 1930 to 1940 incl.: $8,000. 1941, + $7,000, 1992 to 1952 

in 1953. Bids for the bonds interest 


i inine County, Ss ney 
easurer of the Board o 


Prin. semi-annual int. e & O.1) pavabe at the Bank 

Co., Newark. Split rate bids will not be co . ified x 
$1,700, payable to the order ba ~ SS mt peo ay Clerk-Treasurer ; 
must accompany each proposal. opinion of Squire, Sanders 
& Dempsey of Cleveland, itl be furnie Pd to purchaser. 


NEWARK, Essex County, N. J eT IN ANCIAL STATEMENT.—In 
connection with the proposed sale on Feb. 18 of seven issues of 414 % coupon 
or registered bonds ating $10,800,000, notice and description of 
which .ppeared in V. 130, p. 1011—we are in receipt of the following: 

(Financial Statement Feb. 1 1930). 
Assessed val. of rea] property, Feb. 1 1930_..-........-- $723 .793 533.00 
Assess2d val. of personal property, Feb. 1 1930_____...-. 210,034,500.00 


Total assessed val. taxable property -............--_.- $933 ,828 033.00 
Bonded debt, eened this tes aha te aladidn'd dis dwt baie 00.00 


94,711,7 
Bonds outstanding which are payable out of 
al revenue but for the redemption of 


8 
which the full faith and credit of the 











municipality is pledged _.............-.- 7.950 ,000.00 
Less assessments collected and on hand - --_- 723,593.75 
_—_—_ 7 226,406.25 
$101,938,106.25 
Water bonds included in above _-- - - - - - $23 ,050 ,000.00 
Skg. fds. for bonds other than water bonds -12,108:410.50 
—————_._ 35, 158,410.50 
 . 5 ii ko as cadena Cabo awas ou okeen heal $ 66,.779,695.75 
Sinking fund for water bonds 5,219.86 


$2 ,60 
Population (1915 census), 366,744; (1920 census), 414,524. 


NEWTON, Jasper County, lowa.—BONDS VOTED.—At a special 
election held’ recently, the voters authorized the issuance of $35, in 
school construction bonds by a count of 1,012 ‘‘for’’ to 454 ‘‘against’’. 


NEWTON COUNTY (P. O. gg Ind.—BOND SALE.—The 
Meyer-Kiser Bank, of Indianapolis , on Feb. 1 was awarded an issue of 
$40,000 5% coupon road im roverient bonds at par, pis, a premium of 
$1,706, Ss to a price of 104.26, a basis of about 4.12%. The bonds 
are dated Jan. 1 1930. Denom. $1,000. Due $2,000 on ‘Jan. 1 from 
1931 to 1950, inclusive. Interest payable on Jan. and July 1. 


PR iy So. INDEPENDENT SCHOOL DISTRICT (P. O. Newton), 


r County, lowa.—BOND OFFERING.—B. C. = L, tendent 
of stake Board of Education, will offer for sale at 2 p. m. Pies wn 
issue of refunding bo Due on May | as follows: $3. O00, i936: $11,000 


1937; $23,000, 1938; "$15,000. 1939 and 1940, and $3,000 in 


NORFOLK COUNTY (P. O. Dedham), Mace, TEMPORARY LOAN. 
—The $100,000 temporary loan offered on Feb. 11—V. 130, 1011—was 
ep kat he Boston Safe De t & Trust Co., at a 4.00% unt, plus 

premium of $3. The loan is dated Feb. 11 1930 and is payable on No .15 
1930 at = First National Bank of Boston. The following other bids were 


receiv 
Bidde Discount. 
Dedham “National DG kiauaacwkd 1 owewesdbaed seb Bcatmbeicndan 407% 
Wee SHOE PME ioe cd cc cch sien bi cbudcdciaddsrosszawayie 4. 25% 
NORFOLK, Norfolk County, Va. — POND OFFERING .—Sealed bids 
wa = received until noon on Feb. 28 by L. Walke Truxton, City Manager, 
‘or the 


oes Soe eee Se 
general provement bonds 
ed on EG 1 1962. i and int. 
t Lega rov y Reed, Ho 
The ss ed bidding x and a deta led finance statement may be 
lication ‘to B. Gray Tunstall, City Treasurer. A certified 
p+ or 2% of the Conde bid for is required. 
NORTHAMPTON, Hampshire County, Mass.—OTHER BIDS.—The 
following is a list of the other bids received on Feb. 7 for the $150,000 
temporary loan awarded to Salomon Bros. & Hutzler of Boston, at a 4.19% 


discount, plus a premium of $1.50. The loan is dated Feb. 10 1930 and is 
due on Nov. 4 1930. 


000 4 coupon or recistered 
000? Paced March | 1930. 

of a ) yable in New York 
salon urn, of New York. 


wh ten. Discount. 
MOS 2 9 eee er aS ahh alee + «aime 4.24 Ze 
Firet National Old C Xolony Corp. (lus $5.25) - tiuss Jw’ whole 
Merchants ey Bank 


oe 27 9, 
eo cb cakndwed ee sanccn oawwcessepabsen 4 ‘42% 

OAK PARK ier Bgl mcd Cook County, Ill.—BOND OFFER- 
ING.—Gustaf A. Secretary of the Board of Park Commis- 
sioners, will receive, po <r & bids until 5 p.m. on Feb. 17, for the purchase 


of an issue of $50,000 5% Park bonds. Dated Feb. i 1930. Denom. 
Due on Feb. 1 1935. Prin. and semi-annual int. (F. & A. 1) 


1, { 
payable at the Suburban Trust & Savings Bank, Oak Park. A certified 
Soacks for $1,000 must accompany each proposal. The approving opinion 
of Chapman ‘& Cutler of Chicago, will be furnished to the purchaser. 


ORLANDO, Orange Seunty Fla.—BOND SALE.—It is reported that 
a $90,000 block of the $172,000 issue of 5% coupon improvement refunding 
bonds that was Gaet Without success on ——- 5—V. 129, p. 2425—has 
since been purchased at private sale by undisclosed investors. 


OSSINING, Westchester County, N. Y.—OTHER BIDS.—The fol- 
lowing is an — tabulation of the other ‘bids received on Feb. 4 for 
the two issues of bonds aggregating $225,000 awarded as Ange to Lehman 
Bros., of New York, and the Manufacturers & Traders Co., of 
Buffalo, jointly, for a rea of $2,967.75, equal to 101.319, a basis of 


—V. 130, p. 1012. 

about 4.58% . Int. Rate. Price Bid. 
Gases W. Cibens & Obs os ib osc cowcadseucr -- 4%% $227 956.50 
A. B. Leach & Co., Inc___--- de -- 4%% ,240.00 
Wallace & Co_.._..-.___- -- 4%% 226 732.50 
Phelps, Fenn & Co-_---- Fe EO RE. OR ee a SS 4%% 226,687 .50 
ce Ay Ss A eta ww een nnn ene nnnee 4% % pe IG a 
Marine Trust Co-_-------- Ld ae LE pf bE patton 5% 525. 
B. J. Van Ingen & Co..._.____-- LAL 4% % 227 '929.00 
ee ce neon min mae 4%4% 227 587.50 
ee ee or wc mncnnee snes ~~ a 448 teeth 

Comets “sae CO... ...-.---.- poy SH 4%% 22! ; 
Lehman Brothers - -- - - inane ae 227 ,967.75 
First National Dams § & Trust Co. of Ossining - 4% ge 397 84 ,575. +” 
Ce ee Oe os eewaseanwnn %% 2 
Roosevelt & Son. --.--- = --=- ah cess 40 Ze 337092, 50 

. M. Freeman & Co., Inc- ea ry 4%% 226,480.50 


prs Bes og Putnam Slashes, Ohio. __BOND SALE.—The 5, {AQ 54% 
special assessment street improvement bonds offered on Dec. 28—V 
p. 4169—were awarded at par and accrued interest to Spitzer, Roricke * 
Co. of Toledo, the only bidders. The bonds are dated Sept. 1 1929 and 
mature semi- annually. 


OYSTER BAY. AND BABYLON JOINT UNION FREE SCHOOL 
DISTRICT NO. 2 O. Farmingdale), Nassau County, N. Y.— 
BOND OFFERING. © eae H. Pike, District Clerk, will receive sealed 
bids until 8 p. m. on Feb. 18 for the purchase of $50,000 coupon or registered 
school bonds, to bear interest at a rate not Ce 5%, stated in a mul- 
Sete - 1-10th or % of 1% Dated Mar. 1 1930. Denom. $1,000. Due 

las follows: $2, 080. 1935 to 1942 incl.; $3,000, 1943 to_ 1945 incl., 
ond $5. 000 from 1946 to 1950 incl. Prin. and ‘semi-ann. int. (M. & 8. 1) 
payable in geld at the First National Bank, Farmingdale. A certified 
check for $1 O00. payers to Henry Gutheil, District Treasurer, must ac- 
commen eac The successfu! bidder will be furnished with the 
opinion of ¢ of Ciay, Dillon & Vandewater. of New York, as to the 
appt ol of t 





Hoffman, of New York. 


PETTIS COUNTY O. Sedalia), Mo.—BOND OFFERING.—Bids 
will be received b one: 2 Ewen, Goa Clerk, until March 4, for the 
of a ,000 issue of semi-annual road im provement bonds. 

nterest — is not to oo 5%. Denom. $1,000 or "multiples thereof. 


Due in not exceeding 20 years. These bonds are secured 
by all the ya property in the count It ir that the bonds will 
be issued su Louis 


ibject to the legal approval o: B. H. Charles, of St. s 


conicd at eee of tne Ay ee Pa STE ki Sh 
of the y cou on Fe elector 

loan of $2,000,000 to finance dn elimination of yo a “ 
2 cee’ The measure referred to the t ace » comamibiee and is 


to be submitted to » the voters for their consideration at either the 
spring primary or at the regular election, Nov. 6. 


POLK COUNTY (P. O. Benton), Tenn.—BONDS NOT SOLD.—The 
$100,000 issue of 5% refunding bon ; offered on Feb. 8—V. 130, p. 501— 
was not sold. Due in 30 years and optional after 20 years. 


POLK COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 26 (P. O. 
Bartow), Fla.—BOND OFFERING.—Sealed bids will be received until 
p. m. on March 5, by Hugh W. Wear, Chairman of the Board of Public 
oe eee 13 me > purchase. ofa $25, 000 is eae, ne 6% | Cae 31,000 vee: 
. : ue on A as gy : 4 to 

1946, and $2,000, 1947 to 1951, all incl. n. and int. & O.) Payable 


ata ‘place to be eeable to the urchaser. A certified yet: for 214 
must accompany the bid. r dies 


POLK COUNTY SPECIAL TAX SCHOOL or ae re (P. O. 
Bartown), Fla.—BOND OFFERING — bids will be received’ until 
2 p. m. on March 5 by Hugh W. Ware, Chairman of the Board of Public 
Instruction, for the purchase of three neues of 6% school bonds aggregat- 
ing yh 000. as follows: 

FF 00 on Aor Tas ee BS B50 26h YO, RaNRE hb OMBia. D 
as follows: to an 
30,000 Special Tax School District No. “4 bond Denom 


ds. "$1,000. 
on April 1 as follows: $1,000, 1932 
to 1951, all inclust dy 1632 to 1941, and $2,000 from 1942 
$500. Due 


10,000 Spemee Zee April 1 7 1931 to 1950, Gnaive 
to clusive 
Dated rie 1 moa. Principal and interest (A. & O.) Deyable at such 
place that shall be agreeable to the purchaser. The bonds will be sold 
subject to the legal approving opinion of some ete y= pond attorney 
whose opinion will be furnished to the purchaser. A certified check for 
2% % Par of the bonds for each issue must accompany the ia, 


PORTLAND, Multnomah County, Ore.—BELATED BOND SALES. 
sa ap odtton to the sales shes ow informed that duriag 1929. the following 
, We are now t the fo 
issues of laude oe were also sold: 3 tog 
$262,621.84 : o pearovement bonds to various 39. Due on. 
to 101.09. Dated Feb. 1 19 Due — eb. 1 1830. 
65,810.74 6% ‘Amprovement bonds to ere . peices 
rom 105.20 to 104.162 March 1 1929 ; Due fn 


169,898.95 6% imp. bonds to various purchasers at prices ranging from 
4 Dated May 11929. Due on May 1 1939. 
476,007 .46 6% “imp. mds to various purchasers at prices ranging from 
-02 to — a. Dated July ? 1929. Due on July 11939. @ 
143 ,978.18 6% 4M p. gg various proos at | peices ranging from 
14,658.52 6% im 
pri 


Denom. 


Dated Dec. 1 1 ue on Dec. 1 1939. 
bonds to the y Ao BNR Co. of Portland, at a 
ce of 103.35 and int. Dated March 1 1929. Due March 1 


1934. 
All of the above bonds are subject to call after 3 years. 


POWELL CONSOLIDATED SCHOOL DISTRICT (P. O. Corsicana), 
Navarro County. Texas.—-BOND DETAILS.—The $4,000 issue of coupon 
school equipment bonds that was ~_— urchased at par and interest by the State 
Department of Education—V. 1 0. p. 838—bears interest at 5%. Dated 
July 31 1939. Denom. p20 Due in 1950 and optional after 10 vears. 
Interest payable on April 1 


POWELL yn ytd (P. 0. Deer Lodge), Mont.—BOND SALE.—The 
50,000 issue of semi-annual highway bonds offered for sale on Feb. 3— 

Vv. 180. Pp. 170—was purchased by the First Securities Corp. of St. Paul, as 
5s, fe i ae of $15, equal to 100.03, a basis of about 4.99%. Dated 
Jan. ge 1930. Due $5,000 from Feb. 1 1930 to 1939 incl. The other 
bidders and their bids were as follows: 


The U.S. Natl. Co., Denver Col__-_-_- 54% Par & accrued interest. 
State Board of Land Commissioners. 

«2 acme na ee ca clit Amort. & par & accr. int. 
Wells-Dickey Co.,Minneapolis,Minn.544°% %16 Par & accrued interest. 
Deer Lodge Bank & Trust Go. and 

tarsblel ie Bankers, Inc., Deer 

a A ES Boe 6% ar & accrued interest. 


First Peconic Corp., 8t. Paul, Minn.544 % $200 par & accrued interest. 


PURCELLVILLE, Loudoun County, Va.—BOND SALE.—It is re- 
Ported that a $75,000 issue of water bonds has recently been jointly pur- 


chased by the J. B. McCrary Co., and the Citizens & Southern Co., both 
of Atlanta. 


RANDOLPH COUNTY (P. O. Winchester), Ind.—BOND OFFER- 
ING.—J. A. Miller, County Treasurer, will oon ee bids until 10 a. m. 
on Feb. i7 ‘for the purchase of $45, 000 4 Wd Baker et al highway 
construction bonds. Denom. $750. Due $ & Juiy” 15 1931; $750 Jan. and 

July 15 from 1932 to 1960, incl., and $750 on Jan. 15 1961. 


RED WILLOW COUNTY SCHOOL DISTRICT NO. 6 (P. O. 
Lebanon), Neb.—BONDS OFFERED.—Bids were received at the Key- 
stone Hotel in McCook (Neb.) by Ray ©. Murphy, School Director. until 
Feb. 11, for the purchase of a $55,000 issue of not exceeding 5% semi-annual 
school bonds. Denom. $500. Dated April 1 1930. Due on July 1 1960, 
and optionai after July 1 1940. 


RICHMOND HEIGHTS (P. O. South Euclid, R. F. D.) Cuyahoga 
County, Ohio.—BOND SALE.—The $14,900 34 % village’s portion 
oo improvement bonds offered on Feb. 3—V. 130 325—were awarded 

I and accrued interest to pMebeneis. Callahan & Bio” of Cleveland, the 
nly bidders. The bonds are dated Jan. 1 1930 and mature on Oct. 1 as 
follows: $1,500, 1931 to 1939, incl., and $1,400 in 1940. 


ROCHESTER, Olmsted County, Minn.—BOND yo NG.—Sealed 
bids will be received until 7:30 p. m. on Feb. 26, by A. Wricht, City 
oer. for the purchase of two issues of bonds pT $32,000, as 
OlOwSs: 
$17,000 424 % sewaze disposal plant bonds. Dated Sept. 1 1924. Due on 

Dec. 1, as follows: $4,000, 1941 to 1943 and $5,000 in 1944. 

15,000 4% % improvement bonds. Dated Feb. 1 1930. Dueon Dec. 1, as 

follows: $2,000, 1931 to 1935, and $1,000. 1936 to 1940. 

Denom. $1,000. Principal and interest (J. & D.) payable at the office of 
the City Treasurer. A certified check for2% of the bonds, payable to the 
City Treasurer, is required. 


ROCHESTER, Monroe County, N. Y.—BOND SALE.—The following 
issues of coupon or registered bonds aggregating $4,465,000 offered on 
Feb. 11—V. 130, p. 838——were awarded as 44s toa syndicate composed of 
George B. Gibbons & Co., E. H. Rollins & Sons, Roosevelt & Son. Stone & 
Webster and Blodget, Inc., Dewey, Bacon & Co., and Emanuel & Co., all 
of New York, at a price of 100.4797. a basis of about 4.19%: 
$1,.990.000 school construction bonds. Due annually as follows: $66,000, 

1931 to 1950 incl., and $67,000, 1951 to 1960 incl. . 

900,000 general local impt. bonds. Due $99.000 from 1951 to 1940 incl. 

390,000 a land purchase bonds. Due $13,000 from 1931 to 
275,000 pare impt. bonds. 


Due annually as follows: $18,000, 1931 to 
1940 incl., and $19,000 from 1941 to 1945 incl. 
270,000 bridge design and construction bonds. Oue $9,000 from 1931 
ne 
215,000 water works impt. bonds. Due annually as follows: $7,000 
from 1931 to 1955 incl., and $8,000 from 1956 to 1960 incl. 
120,000 mano aviation field bonds. Due $6,000 from 1931qto 
19: nel. 
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120,000 paige fe building construction bonds. Due $6,000 from 1931 


110,000 Sonnets saben construction bonds. Due annually as follows: 
780,000 from 1931 to 1950 incl., and $3,000 from LOGI 9 1900 jad. 


sewage disposal bonds. Due annually as follows: $4,000 from 
1931 to 1945 incl., and $5 0 p00 § from 1946 to 1950 incl. 
dh of the above bonds are dated March 1 1930. 

The successful bidders are re-offering the bonds for public subscription 
at prices to = 4.10%. "The following is an official list of the other Poids 
submitted for the issues: 

Bidder— Int. Rate. Rate Bid. 
First Nat. Bank, White, Weld & Co., Barr Bros. & 
1, Kinnicutt & Co.; Phelps, as “ 

‘he een: The Detroit C 


4% % 100.291 


Co. ° ammake, Ballin & Lee, join 100.209 
cs 


hase Securities Kean, 5 He & 
Van I n & Co Bancam Corp.; 
Leach "te Co Co., Ine.; "Siwaclder & Oo: i 
&C g 100.159 
4%% 100.038 
ROCKY RIVER, Cu shoes County, Ohio.—BOND OFFERING.— 
Frank Mitchell, Village , will receive sealed bids until 12 m. (eastern 
——_ time) on March 3. ie the purchase of the following issues of 6% 

$3141 410 special assessm creneas bonds. Due on Oct. 

; follows: § Bae eh 932; $4,000, 1933; $3,000, 1934 to 
4.075 special 


assessmen vement bonds. Due on Oct. 1 as 
follows: $2,000, 1933, ‘and ar 075. 1932. 
Both issues are dated M Principal and semi-annual interest 
4 and Oct. 1) Seas a at 1199 First National Bank of Rocky River. 
for = bonds to bear interest at a rate other than 6% will also be con- 
sidered vided, however ta. where a fractional rate is bid such fraction 
shall be 17 multiples of % A certified check for 5% of the amount of 
bonds bid for, payable to the + i of the Village Treasurer, must accompany 
each proposal. 

ROCKY RIVER at 0g Pier Rae Cu ugebons Ca ount 
BOND OFFERING . Fenker, Clerk the d of 
will receive sealed Cor Sail ? P. M. on March 3 for the purchase of 7,000 
ar bonds, to bear interest at a rate not exceeding 6% , stated ina aeiloke 

40 of 1 #600 " 1 Due on Oct. 1 as 
‘o1lows | 000, 1 


Ohio.— 
een . 


3: $7,000 in 1954, and $8,000 
tA and QO.) payable at the rinse Nationa! Bank, 
er. A wartiried check for $9,3 yable to the order of the 
above-mentioned Or must accompany each proposal. Bids are to be 
pened at 8:15 P. 


eit pin be nnnaria, Boone 


County, Neb.—BOND SALE.—The 
$10,090 issue of 5% 


semi-annual park paprovemest bonds offered for sale 

‘eb. 3—V. 130, p. 666—was awarded to the U. 8. National Co. of Omaha 
for a premium of , equal to 100.80, a basis of about 4.93%. Denom. 
$500. Due in 1950 and optional after 1940. 


SAFFORD, Graham County, Ariz.—BOND SALE.—A $61 701 8h 81 
bony | Ka 6% sewer improvement istrict bonds has recently been 
7 de rown & Co. of Denver. Denom. $500, one for $701.8 

Ov.13 1929. Duefrom Jan. 1 1931 to 1940 incl. (J. r Kay ) 
payable at the office of the Town Treasurer. 


SALINE TOWNSHIP FRACTIONAL Bi 2008. DISTRICT RO. 1 
(P. O. Saline), ashtenaw vommte Mich.—BOND OFFERIN' 
Anna Miller, Secretary of the Board of Education, will receive sealed tias 
until 3 p. m. on Feb. 18, for the purchase of $150, 000 pemoot pends. to bear 
interest at a rate not exceedi 


Prin. and int. 


printed bonds A certified check for $2,000, aot bs 

to the order of the ct Treasurer must accompany each proposal. 

Prin. and semi-annual ay Payable at some bank mutually agreeable. 

These bonds were authorized to be sold at an election held recently. Of 

ry votes = pelted, 196 favored the measure and 151 disapproved of it.—V. 
p.4 


SAN BERNARDINO HIGH SCHOOL DISTRICT 
nardino), San Bernardino nye Calif.—LIST OF 
following is an official list of the er bids oot Ee ee on Feb. 3 for the 
$55,000 semi-annual 5% school bonds Weeden & Co. of San 


purchased 
ween s for a premium of $2,355, equal to 104.28, ( basis of about 4.67%: 


William R. Staats Co 
National Bankitaly Co 
American N ational Bonk 
Anglo London Paris 
The Detroit Co 


P. O. San Ber- 
1 DDERS.—The 


we A CLARA COUNTY SCHOOL DISTRICTS (P. O. San Jose), 
Cait pos OFFERED. FOR PUBLIC SUBSCRIPTION.—The two 
issues of 5% coupon schoo] bonds that were puranages by by the Detroit Co., 
Inc. of San Francisco, at a price of 103.02, a basis of about 4.61%—V. 130, 
Dp. oy now bein ag ¢ ered for investment 7 the successfu “bidders at 
prices ranging from 100.48 to 107.23, according to maturity, yielding from 
4.50% to 4.45%. Due from Feb. 1 1931 to 1950 incl. he National 
City Go. of New York, is associated with the above named firm in the re- 
offering of the bonds, which are reported to be legal investments in Cali- 


fornia. 
Financial Statement. 
High School alan 
Assess 


oe 08 005 
School D nee’ 


Assessed Seales sie icadin es Sint ae ses Sh a ts ak ob ane as aps Wh st si vse east Senin 
Bonded debt, including this issue $44.037 030 


Population, High School District 1920 census), 3 Sch 
(1920 census) , 39,604; present pant lg 50,000. ), 39,650; School District 


SAYREVILLE acnoo DISTRICT, Middlesex County, N. J.— 
BOND OFFERING .—Fred 8. Davis, District Clerk, will receive sealed bids 
until 8 p. = on Feb. 18, for the purchase of $142,000 4% % coupon or regis- 
tered sc bonds. Dated June 15 1929. Denom. 1,000. Due on 
June is as cs teollows: $5,000, 1931 to 1952 a -, and $4,000 from 1953 to 
1960 incl. Prin. and semi-annual int. (J. & D.) payable at the South 
River Trust Co., South River. No more bonds are to be awarded than will 
produce a premium of $1,000 over the amount of the issue. The bonds 
will be prepared under the supervision of the International Trust Co., New 
York, which will certify as to the genuineness of the signatures of the officials 
and the seal impressed thereon. A certified check for 2% of the amount 
of bonds bid for must accompany each proposal. 

Financial Statement. 
Assessed valuation of taxable property, 1929 $7,077,714 
Bonded debt of school district, not including this issue 180,000 


SCN DS. COUNTY (P, O. Watkins Glen), N. Y.—OFFER $150,000 
4 NDS.—Batchelder & Co., of New York, are offering an issue of 
$1 oto. 4%% coupon or registered highway and bridge bonds for public 
investment at prices to yield 4.25%. The bonds are stated to be legal 
investment for savings banks and trust funds in New York State and were 
awarded on Jan. 25 at a price of 100.58, a basis of about 4.43%.—V. 130, 


p. 838. 
Financial Statement (As Officially Reported) . 
rs Sa so i. b ook baad wb e< owaaindo «aneeowes $13,634, Oe? 
NE TER EIR ie hl EE 47 
Population, 1925, 13,456. 


SEATTLE, King County, Wash.—BELATED BONDS SALES.—We 
are informed by the City Clerk that during 1929, in addition to the sales 
already reported in these columns as they occurred, the City sold the 
following issues: 








000 6% street railway extension bonds at pas, to the J. Smith Con- 
shit pos Bre Co. Seattle. Dated Nov. 1928. Due from 1931 
to 1940 incl. The same company was " ~ awarded a $75,000 
23.000 ina2 of he above bonds st par, maturing as above. P. 5 is 
street railway extension bonds at par r ames 
Seattle. Dated Oct. 11929. Due from 1931 to 1933. 


SHARON SPECIAL pre pm DISTRICT ¢- O. Sharon), Weakley 
County, Tenn.—BOND ALE.—The $20, 900 | issue of school bonds that 
for sale up S Jan. 10—V. 130, 171—-was by 


urchased 
Little, Wooten & Co., of Jackson. Due cntalty, over a period of 20 years. 


SerLey © CONST (P. O. Memphis), roan pone orre ey. os 
Sealed received until 8, by E. E. Jeter, Chairman 
of the Gouswy Court for the cullbaen of $250,000 issue “4 % semi- 
annual institutions bonds. Denom. $1,000. Dated 1 Due 
on Feb. 1 as follows: oe ,000 in 1940, and $15,000, 1941 to 1956 all incl. 
The bonds will not be sol d for less than par, plus accru: accrued interest to date of 
pa arnt free from commission and brokerage. The full faith and credit 
of the County will be pledged for the pa —— of principal and interest 
The bonds are offered me to - p ay pproval of Thomson, Wood & 
Hoffman, of New York. Authori issuance: Chap. 155, Private Acts 
of Tennessee. A certi check for 31 ,000, payable to the above named 
Chairman, must Tate ah te the bid. 


SHELBY COUNTY oO. eter te), Ind.—BOND OFFERING.— 
Henry Booher, County rer, will receive sealed bids until] 10 a. m. on 
Feb. 21, for the purchase of the following issues of bonds aggregating 


1,600 5% Ed. P. Kuhn et al highway construction bonds. Denom. 
$I 1,040, Due $2,080 on July 15 1931; $2,080, Jan. and July 15 

m 1932 to 1940 incl. “4 and $2,080 on i. 15 1941 
5,400 49 % John Gosch et al highway construction bonds. Dated Feb. 
15" 1930 in $272 denom.; dated Aug. 15 1929 in $248 denom. Due 
nets on Jan. and July 15 from July 15 1931 to Jan. 15 


1941. 
7,200 4% % ao J. Young et al pighway construction bonds. 
Feb. 15 1930. Denom. $360. Due $360, July 15 1931: "300, 
ia p.* July 15 from 1932 to 1940 incl., and $360 on Jan. 15 in 


1 , 
Interest on all of the above bonds is payable on Jan. and July 15. 


SIOUX CITY, Woodward County, lowa.—BOND SALE.—The three 
issues of bonds ting $225,000, offered for sale on Feb. py 130, 
ee awarded to the Boatmen’s National Co. of St. Louis, 48 

‘or a premium of $1,000, equal to 100.444, a basis of about 4. 44%. he 
seer an are as follows: 
$100.000 sewer bonds. Due from Jan. 1 1931 to 1950, inclusive. 
75,000 bridge bonds. Due from Jan. 1 1931 to 1945, inclusive. 
50,000 fire department equipment bonds. Due from Jan 1 1931 to 
1940, inclusive. 


The following is an official list of the oer I ay received: 
Bidder— Prem Prem. 


Iowa-Des Mones Co. and assoc. $995 wails Dickey Ds ties soir u el $500 
Carleton D. ae” i 5| Geo. M. Bechtel & Co 350 


te-Phillips 


SNYDER, Kiowa County, Okla.—BONDS OFFERING.—Sealed bids 
will be received until 2 p. m. on Feb. 17, by Coors | pobizcen. Town Clerk, 
for the purchase of three issues of bonds seerogat ing ,000 as follows: 
$22,000 water works extension; $15. 000 town hall an ,000 fire fighting 
equipment bonds. A certified check for 2% must accompany the bid. 

(These bonds were previously offered on Feb. 4—V. 130. p. 1013). 


SPEERS (P. O. ppsiecel) Waxhington County, Pa.—BOND OF- 
FERING.—James T. Heffran, Borough ey wih wil receive sealed bids 
until 8 p. m. on Feb. 18, for the purchase of $8,500 5% improvement bonds. 
Dated Jan. 1 1930. Denom. $1,000, one bond for $500. Due on Jan. 1 
1949. Int. payable on Jan. and July 1. A certified check for 2% of the 
amount of bonds bid for must accompany each proposal. 


STARK COUNTY (P. O. omen), Otiie—-GALE fioz. CONSUM- 
MATED—BONDS RE-OFFERED.—The sale on Oct. 25 of $307, bonds, 
consisting of $177 ,000 5s, and $130. 000 4%s, to the Continental Illinois Co. 
of Chicago, at 100.009, an interest cost basis of about 4. 884%—V. 129, p. 
2896—was not o 

om- 
missioners, will receive sealed bids 0 a. m. on Feb. 19, for the pur- 
chase of $177,000 5% road provement bonds. Dated Oct. 1929. 
Denom. $1,000. Dueon Oct. 1 as follows: $20,000 from 1931 to 1936 incl., 
and $19,000 from 1937 to 1939 incl. Prin. and semi-annual int. payable 
at the County Treasury. A certified check for $500, payable to the order 
of the Beard of County Commissioners, must accompany each proposal. 


STRATFORD Faistiolé County, Conn.—BOND SALE.—The $200,- 
000 coupon or registered school bonds offered on Feb. 10—V. 130, p. 1013— 
were awarded as 4s to R. L. Day & Co. of Boston, at a price of 100.34, 
a basis of about 4.46%. The bonds are dated Feb. 1 1930 and mature 
$10, ex on Feb. 1 from. 1932 to 1951 incl. 


The purchasers are reoffering the bonds for pute investment priced to 
yield 4. BB. The securities are stated to be legal investment for savings 
banks and trust funds in New York and Connecticut. The following is a 
list of the unsuccessful bids submitted for the issue: 

Int. Rate. 


consuma: 
BOND OFFERING.—Edith G. ee Oe of the Board of Count 


Bidder— — Bid. 


Eldredge & Co 
Dewey, Bacon & Co 


SWEETWATER INDEPENDENT SCHOOL DISTRICT (P. O. 
Sweetwater), Nolan County. Tex.—BONDS OFFERED.—Sealed bids 
were received until 2 p. m. on Feb. 15 by W. H. Bartlett, Secretary of the 
Board of Trustees, for the purchase of an issue of $180,000 57, school 
bonds. Dated Feb. 10 1930. Due as follows: $2,000, 1931 1940; 
$3,000, 1941 to 1950; $5, a ad 1951 to 1960, and $8,000, 1961 to 1970, all 
incl. Prin. and int. (F. & A.) payable at the Central Hanover Bank & 
Trust Co.in New York City. Legal approval to be furnished by Chapman 
& Cutler of Chicago. 

(This report suabuments that given in V. 130, p. 1013). 

SWIFT COUNTY (P. O. Benson), Minn.—BOND SALE.—The two 
issues of bonds aggregating $70,000, offered for sale en Feb. 11—V. 130, p. 
1013—were awarded to the Wells-Dickey Co. of Minneapolis, as 4%s, for a 
preeiom of $181, equal to 100.25, a basis of about 4.47%. The issues are 
as follows: 
$36,000 refunding bonds. Dated March 1 1930. 

34,000 refunding bonds. Dated April 1 1930. 

Due in 10 years. 

SYRACUSE PAVING DISTRICTS (P. O. Hamilton 
Count Kan.—BOND OFFERING.—Sealed bids will be received until 
Feb. O0 by Sherman Williams, City Clerk, for the purchase of two issues of 

coupon bonds aggregating $34, 000 as follows: 
$17, "500 4% % Paving district No. 1 bonds. Dated J 1928. Dueon Jan 

1, as follows: $2,000, 1931 to 1933; $3,000, at034. and $2,000. 1935 
17,000 BAe om = ict No. 2 bond Dated Jan. 1 1929. 
: vin ric oO. onds. 
Jan. 1 as follows: $1,000, 1931; $2,000 from 1932 to 1939. 

Denom. $1, 1560. Int. payable on Jan. and Jul y 1. A certified check 
for 2% of the bid is required. 

TACOMA, Pierce County, Wash.—BOND SALE POSTPONED.—We 
are now informed that the sale of the $1. 500,000 issue of electric light and 
power bonds that was scheduled for Mar. 130, p. 839—has been 
postponed. Int. rate not exceeding 6%. Due from 1934 to 1947 incl. 

TALMAGE UNION 3 SCHOOL DISTRICT NO. 2 (P. O. Talmage), 
Dickinson Count Kan.—BOND SALE.—The $25, — issue of 5% 
school building Cons offered for sale on Feb. 7—V. 130, p. 839—-was pur- 
chased by the Guarantee Title & Trust Co. of Wichita. Dated Jan. 1 
1930. Due from Jan. 1 1931 to 1950, inclusive. 

TONAWANDA UNION FREE SCHOOL DISTRICT NO. 1 (P. O. 
Kenmore), Erie County, N. ¥Y.—PRICE PAID.—In connection with the 
sale on Jan. 28 of two issues of coupon or registered bonds sgereesting 
$665,000 as 5.40s to a CS composed of Edmund Seymour & Cc 
Allyn & Co., and Ra kwood, all of New York—V. 130, p. 1013— 
we learn that the pure EA, paid gc plus a premium of $1,923 for the bonds, 
equal to 100.28, a basis of about 5.36%. 3 bonds are dated Jan. 1 1930, 
are in $1,000 denoms., and mature on Jan. 1, as follows: $22,000, 1931 to 
1935 incl’: $23,000, 1936 to 1940 incl.; $27, 008. pest to 1945 incl.; $29,000, 
1946 to 1950 incl., and $32,000 from 1951 to 1955 incl. 


Syracuse), 


Due on 
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Financial Statement (As Officially Reported). 


Actual valuation taxable property _.................------.- $110,000,000 
en Sede Oba a cndencsnssunsnbocaweane 69,006,824 
Total bonded debt (incl. this issue)__.................-.-.- 2,690, 


Population, est. 1929, 20,000 


os. Hot rings County Wyo—LIST OF BIDDERS. 


—The amovies © 2 an ae of the other bids submitted for the $35, ooo 
water system bonds P ewes by the First National Bank of Thermopolis 
as 5s, at par—V. 1 p. 1013: 
% and 101.60 
Benwell & Co., Denver, Colo............----- 3 nd 100.12 
5 0 * oad 98.34 
4%%and 9 
Geo. W. Vallery & Co., Denver, Colo.._._---- 5% & on $18,000 and 
Bis % & par on $17,000 
5% and 96.00 
Sullivan & Co., Denver, Colo_._...._--..---- 5 rf and 98.11 
544% and 100.571 
5% and 97.271 
The International Co. of Denver, Denver, Colo-_- |5 —_ 100.631 
Sidlo Simons Day & Co., Denver, Colo___._..- 5 100.0714 
All of the above bids were “‘pius accrued interest en. date of bonds 


until delivery of same. 


Don COUNTY (P. O, Warren), Ohio.— BOND OFFERING .— 
Thomas, Clerk of the Board of County Commissioners, will 
pins. ok sealed bids until 1 p. m. on Feb. 28 for the varchase of the follow- 
ing issues of 434 % bonds, ——— 
1 920°. April 1 


$46,200 road impro 
,000, 1 1931: $3,000, April and Oct. 9 1d 1933, and 
2,000, 1 and Get.’ rom 1934 to 1940, inclusive. A certi- 
fied - Ey A $1. yt s required. 
36,800 road improvem a w Fa ine | — = ,800, April 1 
$2, Oct. 1 from 1932 t S 


1 7931, a $2,000 
A certifi Rye for $1,000 ie required 


ue as follows: 


1940, inclusive. 
Both issues are dated March 1 1930, Principal an semi-annual interest 
April and Oct. 1) payable at the office of the County Treasurer. Bids 
‘or the bonds to bear interest at a rate omnes than 4% % may be submitted 
in > with Section 2293-28 G. C. of O sg should be 
ae sere to the order of County Treasurer Trace D. Harkelrode. 
er oo the bonds to be paid for by county: successful bidder to 

egal opinion. 


akin, Tulsa County, Okla.—BONDS VOTED.—At the special 
election held on Feb. 4—V. 130, p. 502—tthe voters authorized the issuance 
of the $6, 230. ,000 in improvement bonds by what was said to be a fairly 
large majority. 


™ UNIONVILLE, Orange County, N. Y.—BOND OFFERING.—Ral - 
W. Evans, Village Clerk, will receive sealed bids until 2 p. m. on Feb 

for st purchase of $6,500 5% coupon fire truck purchase bonds. Dated 
Mar. 1 1930. Denom. $500. Due on July 1 as follows: $500 in 1930 and 
$1 *000 from 1931 to 1936 incl. Prin. and semi-ann. int. (J. & J. 1) payable 
in Unionville. A certified check for $130 must accompany each propesal. 


VERO BEACH, Indian River County, Fla.— WARRANT SALE.— 
A $71,000 issue of 7% general obligation warrants has recently been pur- 
chased b y the Guarantee Title & t Co. of Wichita. Denom. $1,000. 
Dated Jen. 151930. Dueon Jan. 15as follows: $11,000, 1932, and $20,000 
1933 to 1935. Prin. and semi-ann. int. payable at the Chemical Bank & 

Trust Co. in New York. Legal approval by Caldwell & Raymond of 
New York City. 


VINCENNES, Knox County, Ind.—BOND OFFERING.—Joseph [. 
Muentzer, City Clerk, will ope gk sealed bids until 1 p. m. on Feb. 26 for 
the purchase of an issue of $100,000 444% George Rogers Clark Memorial 
bonds. Dated Mar. 1 1930. Denom. $1,000. Due $2,000, July 1 1931; 
$3,000, Jan. 1 and $2,000, July 1 from 1932 to 1950 incl., and $3,000 on 
Jan. 1 in 1951. Int. payable semi-annually. The approving opinion of 
Matson, Carter, Ross & McCord of Indianapolis, will be furnished the 
successful bidder upon payment therefor. 


WALTHAM, Middlesex County, Mass.—ADDITIONAL INFORMA- 
TION .—The $150, 000 temporar oan ome ge a $4.03% discount to 
the Merchants National Bank of Boston—V. >. B- 1013—is dated Feb. 
10 1930 and is payable on June 30 1930. The Pe. g is a list of the other 


—= received: 

a Discount. Bidder— Discount. 
Ww. O. kf RE eee 4.07% | Union Market Nat'l Bank__4.125% 
Faxon, ‘Gade i eet sr 4.12%{|Salomon Bros. & Hutzler 
‘ Me! +, i) RI ee 4.23% 


Gisemckne FALLS, Dutchess Coumte, N. Y.—BOND OFFER- 
ING.—Joseph A. Sherman, Village Clerk, will receive sealed bids until 
7:30 p. m. on Feb. 19 for the purchase of $15, 000 coupon or registered fire 
bonds to bear interest at a rate not exceeding 6%, stated in a multiple of 
Yyof 1% Dated Jan. 1 1930. Denom. $1,000. “Due $3,000 on Jan. 1 
from 1931 to 1935 incl. Principal and semi-ann. int. (Jan. & July 1) 
payable in gold at the National Bank of Wappingers Falls. A certified 
check for $500, payable to the order of the village, must accompany each 
Bono posal. The approving opinion of Clay, Dillon & Vandewater of New 
ork, will be furnished to the purchaser .] 


WASHINGTON COUNTY (P. O. Washington), Pa.—BOND SALE. 
—The $175,000 444% read improvement bonds offered on Feb. 11—V. 
130, p. 839—-were awarded to the Ha 3 Bank & Trust Co. of Mf ary ert 
Pa., at par plus a premium of $1,186.50, equal to a price of 100.67, a 
of about 4. 19%. he bonds are dated Feb. 1 1930 and mature m3 Feb. 1, 


WAURESHA. Waukesha County, Wis.—BOND SALE.—The two 
issues ot oh skenn. ds, aggregating $100,000, offered for sale on 
Feb. 11—V. 130, p. 667—were $8.50. equal y the First Wisconsin Co. of 

Peo 350, equal to 102.35, a basis of about 
$70, 


lows 
bonds. Due 000 from Dec. 15 1930 to 1939, incl. 
0'000 water works bonds.” Lec $3000 from Dex 15 1930 to 1939. 


WELLINGTON, 1 naveie Comune, § Ohio.—BOND OFFERING.—Ray 8. 


a Fae is Ye bids —_ 12 m. on Mar. 1 for the 
oO pene assessmen bonds. 
core 1930. Beste ‘ollows: tw. and $500, Oct. 1 1931, 
April and Oct. 1 from 1 Ee to 1941 . Bids for the bonds to 
fom terest at a rate other than ity y- also be ered, i 
ever, that where a rate is bid such fraction shall be 4 of 1% ora 
fon Bes thereof. Interest payable on April and Oct. 1. c 
of the amount of bonds bid for Eavente to the order of the Village 


for 5 
Treasurer, must accompany each proposal. 


WESTFIELD, Union County, N. J.—BOND SALE.—The foll Devias 
issues of 5% cou m or bonds re reported to ha 


no bids were ved on June 24—V. 128, to have’ 
since been sold to the State Teacher's Pension’ and Annui 
$264,000 assessment bonds. Due on ae 1, as follows: $25 000, 1930 to 
1937 incl., and $32,000 in AIS and i939. | 
137,000 public im) 'vemment bonds. + & as follows: $8,000, 
931 to 5 incl., $9,000, 1936 *y 1938 cl., “and $10,000 from 


1939 ro 17045 inciusive 
Both issues are dated July 1 1929. 


WEST PARTEORD. Hartford County Conn. SOND Sere ING; — 
hairman o e Board o' 


Richard Goodma 
~ hg Trust on a until i 2:30 


sealed bide at the Hartford. 
p.m. on Feb. 18, for the py gy coupon second 


school bonds, registerable as to principal arch 930. Denom. 
$1,000. Due $26,000 on Maren ie from 1931 to 1955 incl. Principal and 
semi-annual interest (March and Se at the Hartford 


t. 1) Ravepie in = 
National Bank & Trust Co., Hartford. bid for than par will be 
considered and it is requested that bids be made on the basis of $100. 
certified check for 2% of the par value of the Livy — t Soe payable = | 


order of the Town Treasurer, must accom . 
opinion of Gross, Hyde & Williams, of Hartford, *will b be ed wthees 
cost to the successful bidder. 

WEST LEECHBURG (P. O. Vandergrift) be ay rane ng County, 
Pa.—BOND OFFERING.—M. Campbell, Borough will receive 
sealed bids until 8 p. m. on March 7 for the purchase of of. 25,000 414% 
improvement bonds. one 11 $1, Due o 
March 1 as follows: 9, 1943, 1947, 1950, 1952, 1955 and ‘ta 
1957. and $4,000 in 1 Che bonds will be sold subject to the approval 

he De mt of eerna’ rtified check for $1, , Pay- 
Sane to the order of the Borough Treasurer, must accompany each’ proposal. 


WEST SALEM (P, O. Salem), Marion County, Ore.—BOND SALE.— 

Two issues of bos aggregating $40,000, have recently been purchased a 
par by Knapp & Goss, of Camas. The issues are as follows: $25, 000 

ater Lad $15,000 sewer bonds 

WEST VIRGINIA, State of (P. O. Chastocton) BOND SALE.— 
The $5,000, issue of coupon or registered road bonds offered for —, = 
Feb. 1i—V. 130, 1013—was awarded to a syndicate com of t 
First National Bank of New York, Halsey, Stuart & Co., the at ol na 
Blair Corp., R. W. Pressprich & Co., Phelps, Fenn & Co!, Geo. B. Gibbons 
& Co., Inc., Salomon Bros. & Hutzler, vy of New York, ‘and the Northern 
Trust Co., of Chicago, for a Ay - remium of $100, equal to 100. 002, a basis of 
about 4. 34%, on the —— vided as follows: $3,950 ,000, maturing from 
1933 to 1952, incl., s, Lay B the remaining $1,050,000 of the issue 
maturing from 1952 to i9 5, 

BONDS RE-OFFERED FOR ONY VESTMENT.—The successful syndicate 
is now offering the above bonds for public subscription at the following 
prices: The 4% % bonds yield 4.25%, and the 4% bonds yield 4.20% 


WEYMOUTH, Norfolk County, Mass.—TEMPORARY LOAN .—The 
City Treasurer on Feb. 7 awarded a $100,000 temporary loan, due Nov. 
20 1930, to the Merchants National “Bank of Boston at a 4 03 % discount. 


WEYMOUTH, Norfolk County, gone SL ys yA Finan —- 
The Merchants National Bank recently purchased a $100,000 te pporer 
loan at a 4.03% discount. The loan is due on Nov. 20 1930. The fol wing 
is a list of the other bids received: 


Bidder— Discount. 
ees CIR Oi ON os kn obo Ned Odeo ins HU cont mas hyp peumbae 05% 
Salomon Bros. & Hutzler (plus $1.25)-.-..--...-.----------- 4.13% 
FIAT TERN Oe nn 2s cen enn sc cncs ence nsesatemnnnbemnnns 15% 


WICHITA, Sedgwick County, Kan.—BELATED BOND SALES.— 
We are informed by E. 8. Monroe, City Auditor, that during 1929, in addi- 
tion to tne sales already reported in these columns as they occurred, the 
following issues of bonds were sold: 

$24,000 4% 4% ay bonds at par and int. over the counter. Dated 
929. 1 pote ag ron oe see. £ $149. se oe 
2 04% anand g bonds, at a discount o equal to 
— as Jan. 11929. Due from 1930 to 1939 
25,000 $53.24 market sapere bonds at par and a over the counter. 
ed Apr. 1 1929. Due from 1930 to 1939. 
33. Ww? rene % rip rap bonds to the 4th National Bank of Wichita, and 
183, 384.59 4%; % paving and sewer bonds to the above bank, for a ‘total 
premium of $494. Dated Sept.11929. Duefrom 1930 to 1939. 
29,957.79 various purpose bonds at different prices over the counter. 


WHITE PLAINS, Westchester County, N. Y.—PRICE PAID— 











as age +4 $10, 000, a $5, yon 1943 to 1951, incl., $5,000, aan: -| BONDS REOFFERED.—In connection with the report of the award on 
000, $5,000, 1956, $25,000, 1957, $50,000, 1958, and $0000 in | Feb. 7 of various issues of coupon or registered bonds, aggregating $2 ,470,- 
1959.) he following is an official list of the other bids received: 000, as 4.358 to a syndicate composed of the International anhattan 
Premium Co., R. W. Pressprich & Co., Emanuel & Co., M. M. Freeman & 
w 1 Newbold’s Son & Co., Foliedsiphia iis 30 as esas os WE ee $231.00 Inc., Wallace & Co., and the ‘American Trust Co., all of New York, we 
Mellon National Bank, Pittsburgh._..............---...__._- 1,087.63 learn that the successful bidders paid 100.119 for the securities, an interest 
Union Trust Co. , Pittsburgh AN ee EON eR, SERS Depa ea 467.25 cost basis of about 4.34%, not 100.004 as previously stated po 130, p. 
Fa Lyon I et ee eee 62.00 1014. The bonds are stated to be nye investment for savings banks and 
M. M. Freeman & Co., Inc., Philadelphia____._........._.___ 55.55 trust funds in New York State and are being reoffered by the purchasers 
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for public subscription priced to yield 4.25%. Loren S Commis 
sioner of Finance, sends. us the following list of the ieee ana ids submitted: 


Bidder— Int. Rate. Rate Bid. 
Roosevelt & Son; George FP ene oe Bethe SF uy. R. L. 


» Day & Go. us ? Rollins & Sons, jointly. -_--.-.- 4.40% 100.529 
Bancamerica- lair Corp’ eq ss New Li 
Wiret Mario National Old Colony eee Van Ingen & 
, and Hannahs, Ballin & Lee, jointly........_.- 4.40% 100.231 
Stone & Webster and Biodee yo coy TS 
Ames, Emerich & Co.; E & Co., and Estabrook 
& Co., solneey Pe SPOS ERTS MS ETE RET TES ASL 440% 100.110 
The National City : Harris, Forbes & Co.; Bankers 
of N. Y., and L LF Rothschild & Co., jointly... 4.40% 100.109 
G . of N. Y.; Lehman Bros.: Barr Brothers, 
Dewey, Bacon & Co: and Manufacturers & Traders 
Trust Co. of Buffalo, "joint ee Ste age 4.40% 100.059 
Guaranty Co. of N : Labenens Bros.: Barr Brothers, 
Dewey a & Co" , and Manufacturers & Traders 
Trust Co. of ED, Mids nge= shar -snacace 4.50% 101.271 
tg ATE €. tephens & Co.; H. Allen & 
Co.; Batchelder & Co... and Rutter & Co., gs 4.50% 100.369 


WICHITA, Sedgwick County, Kan.—BOND OFFBRING. —Sealed 
bids will be receiv ntil 2 p. m. on Feb. 17, by C Ellis, City Clerk, 
for the purchase of three issues of 4% % coupon eae ‘aggregating $328,- 
178. th My P.-E 
ada o8 pevins and sewer construction bonds. 
dge bonds. 
67° ‘389 80 street opening bonds. 
All 0} ooo a are due serially for a period of from 1 to 

000, $500 and various small bonds. Dated Feb. 1 19307" Ali 
of these KF are internal improvement bonds, D rahe «| semi-annually. A 
certified check for 2% of the total bid is requir All bids are made and 
will be received, it is stated, subject to the following conditions: 

First: That the said bonds are required by law to be submitted to the 
State’s School Fund Commission which —— has the option to take 
or reject the same. If taken in whole or said School Fund Com- 
mission, the bonds so taken will not be inc lod n this sale. Each bidder 
- required to state whether his bid covers the whole or part of said bonds, 

whether he will take such portion thereof as has not been taken by the 
State School Fund Commission 

Second: All proposals and bids are subject to the right of the pose of 

Commissioners of the City of Wichita to reject any and all of said bids 


WICOMICO COUNTY (P. O. Salisbury), Md.—BOND OFFERING. 
—M.O. Smith, President of the Board of County Commissioners 
to have issued a call for sealed bids, to be opened on Feb. 25, 5. for the pur- 
chase of $300,000 414% school bon bonds. Denom. $1,000. Interest payable 
semi-annually. Due serially 
WORCESTER Waresener County, Mass.— TEMPORARY LOAN .— 
Salomon Bros. & Hutzler, of Boston, yt te a were wear a $1,200,000 
temporary loan at a 4.07% Georee*, um of $11.00. Dated 
Feb. 121 Denoms. $50,000, $25, 600 and! $10,000. Payable on Nov. 10 
1960 at the Old Colony Trust Co., Boston, or at the Bankers Trust Co., 
New he | City. Legality approved by Storey, Thorndike, Palmer & 


nm. The purchasers are reoffering the notes for public 

invermnent ced to yield 4.10%. The following is a list of the other bids 
ee ‘or the loan: 

Discount. 

Moseley & Co- coneneransernrae+-o+- con 

Mechanics National Hani, (plus 3 MER ctct ee . o wad 4.10% 

Worcester County National Bank......_...-.-.--...----------- 4.13% 

cn aw CRS OUR E Akh cane ond aon 14% 


WYANDOTTE COUNTY (P. O. Kansas City), Kan.—BOND OFFER- 
Z faa —Sealed bids will be received by William Beggs, County Clerk, until 
m. on Feb. 20, for the purchase of two issues of 4%% coupon bonds 
aggregating $01 $91, 000, divided as follows: 
rinter road improvement bonds. Due $5,000 from Jan. 1 
1931 to , 1948 incl. 

mprovement pene. Due $2,000 on Jan. 1 
Prin. -_ int. di: & J.1) payable 
must be uncon- 
ditional and absolute. The County will pri bh a trans- 
cript of the ngs and also the legal opinion of Bowersock, Fizzell & 
Rhodes of nsas City. A certified check for 2% of “ bid, id, payable to 

the Chairman of the Board of County Commissioners, is r 
@ YOAKUM, Lavaca County, Tex.—BOND SALE. ‘The $100,000 issue 
of 5% semi-annual street improvement bonds offered for sale on Feb. 6— 
. 130, p. 668—was awarded to the Weil, Roth & Irving Co. of Cincinnati, 
at a ce of 97.05, a basis of about 5.24%. 


to suit 


5\%s to H. 


Denom. 


ane 5% 


at large. 


the o 


Co 





CANNDA, its Provinces and Municipalities. 


BURNABY DISTRICT C.—BOND SALE.—The pitowtas issues 
of 5% bonds segregating "$300, 
were awarded to 


basis of about 5. 37%. 
$127,600 impt. Dated Jan. 31 1930. Due Jan. 31 1945. 

80 ,000 4 Dated Jan. 31 1930. Due Jan. 31 1960. 

31,000 im Dated Aug. 1 192 Due July 31 1944. 

26,980 impt. Dated July 11929. Due June 30 1939. 

19,930 impt. Dated July 11928. Due June 30 1938. 

14 yee sy ° as Aug. 1 1929. Due July 31 1959. 

10,000 Dated July 11929. Due June 30 1939. 

Deliv ae the bonds other than at Vancouver will be arranged at the 
expense of the purchaser. 


GASPE, Que.—BOND OFFERING.—A. D. Valpy, Secretar 

will receive sealed bids until 1 

issue of $12,000 5% improvement bonds. Dated 
purchaser. Interest 

1 to 20  . ae ag 


GREATER WINNIPEG WATER DISTRICT (Comprisin the City 
of b er 5 24 and the rnigipantios of is bave We h Va 


rict officials 
bids to be pe on ed i7, for the purchase o 
bonds, according to re The bon 
mature on Feb. 15 1970. 
payment in Winnipeg funds. The proceeds of the sale together with $315,000 
to be taken from accumulated sinking funds will be used to retire district 
bonds soon due. 
HAWKESBURY, Ont.—BOND SALE.—The $23,784.59 bonds, con- 
sisting of a $15,784.59 consolidated redemption rw and an $8,000 bridge 
construction issue, offered on Feb. 3—V. 130, 


a price of 0.00. Both issues mature in 20 annual instalments. 
LA SALLE, Que.— 

Ouellet, Secretary-Treasurer, will be received until 7 p. m. on Feb. 17, e 

the purchase of an issue of $8,000 6% school bonds. D 

$1,000. Interest payable semi-annually. 

years. Payable in Montreal. 

MANITOBA, Province of (P. O. Winnipeg). 
SOLD.—A syndicate com: 
First National Bank, of 
of New York, recently 
dated Jan. 31 1930 and ioe on Oct. 31 1930. 
bills for public investment priced to yield 4.75% and stated on Feb. 14 ches 
the entire a had ted. 


TORONT 
TURES ErRA TED.—At the annual municipal election held on Jan. 1— 
V. 130, p. 3839—the rate-payers rejected the proposal to issue $19,000.000 
in debentures for various improvement purposes by a vote of 29,680 to 
27,277. according to H. Reburn, Deputy City Treasurer. 


TORONTO Ont.—BOND OFFERING.—Bert 8S. Wem 
Chairman of the Board of Control, will receive sealed bi 
(Eastern standard time) on Feb. 18 for the purchase of $5,590,000 414 % 


The bonds are issued in coupon form. with prevision for registration of 
principal, are in $1,000 denom. and are said to be an obligation of the city 


or, at the option of the 
England, at the 
ois of the United States of America of the present standard of —— 

fineness at the qouncy, of the Canadian Bank of Commerce in the ity 
of New York. A certified — for 2% of the — of bonds bid for, 


payable to e Wilson, Co oner of nce, must accompany 
pow >the. nly bids for the entire $5,590, 000 bonds will be consid- 
ered. T paar of he | bonds has bee ved by Cieshs. Swabey 
& McLean of Foronto, and A pa opinion ~y such legality is engraved 


on each bond. Bonds will 
time fice of with accrued interest is to 
ce of the Commissioner of Finance. The official notice of the pro- 
sale of the current bonds says: 
“An option rr one month to purchase $2,000,000 Toronto Harbour 
oners 5% straight term debentures F°erentecd b 
Toronto, dated Aug. 
Principal and interest ‘i Toronto, London, Eng 
given to the successful tenderer for the City of Toronto 4%% and 5% 






410 offered on Feb. 3— 840— 
“Gundy & Co., of Toronto, at a price of 95.70, a 








y-Treasurer, 
0 a. m. on Feb. 17, for the purchase of an 
ted J Denoms 


— semi-annually. Due serially in from 
These bonds were previously offered 


nmcouver) 
ae a val for sealed 

f $1,900,000 5% refun 
will be dated Feb. 15 1930 and 
’ Proposals are to be submitted on the tacts of 


D OF FERIN 


840—were awarded as 
R. Bain & Co. of Toronto, at a dsoopunt of $889.59, equal to 


ND OFFERING.—Sealed_ bids addressed to 


ated Noy. 1 1929. 
Due serially in 20 


LS 
of the Bank of Montreal, of Montreal, the 
ew Ylork, and awe Bros. & Hutzler also 
purchased an jissue of $2, 5% treasury by 
Thee purchasers reoffered t 





been marke 
Ont.—PROPOSAL TO ISSUE $19,000,000 IMPT. DEBEN. 


. Mayor and 
; until 12 m. 


bonds, issued for various purposes. oie 


e bonds are re able both as to prinetoe! and interest in Toronto 
w~d at Lloyds nk (Limited), London, E.C., 
fixed pate, of $4.86 2-3 to the pound sterling. or in gold 


be ready for dglbvery o on March 3 1930, at which 
to be made in Canadian funds at 


the City of 
yable both as to 
ng., or New York, will be 


1 1929, maturing Sept. 1 1953, 








Dated Feb. 1 1930. Due | debentures enumerated in this prospectus at the rate for straight term 
eb. 1 1931 to ey incl. debentures which is the equivalent of the rate paid for the serial deben- 
CANADIAN SECTIO tures.’ 
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| The “WHY” of Direct Action 


at Central Hanover 


| The essence of Central Hanover spirit is direct dealing with 


} customers. 


| The complete official stafls of Central Union and Hanover 
National now combined in Central Hanover make up a lasge 
group of experienced and carefully trained officers mili 

the problems arising in banking and in the many 


years with 


varieties of trust services. 


customer this means prompt decisions an 


NEW YORK 


14 Offices in 14 Manhattan Centers 
No Securities for Sale 





Capital, Surplus and Undivided Profits Over 100 Million Dollacs 


They daily reflect the Central Hanover policy of direct deal- 
ing im action in all types of banking and trurt problem To the 
+ 


ite answer. 


CENTRAL HANOVER 


BANK AND TRUST COMPANY 





FINANCIAL 


aor 








Chartered 1836 





Institutions Desiring 
Philadelphia Connections 


are invited to avail themselves 
of the Banking, Trust, Real 
Estate and other facilities of 
this Company, which is now 
serving many clients in other 
cities. 

The continued steady growth 
of this Company, without con- 
solidation, since its establish- 
ment under perpetual charter 
in 1836, is evidence of the 
satisfactory service rendered. 


. GIRARD 
meret|| TRUST COMPANY 


Broad & Chestnut Sts., Philadelphia 
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